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LEASIDE POWER LINE 


Power Controller Has Issued Order 
Over City’s Head 

On the City of Toronto refusing 
permission for the erection of the 
power line to supply energy to the 
new munitions plant of the Leaside 
Munitions Company, Sir Henry Dray- 
ton issued an order for the work to 
proceed as a war measure. Construc- 
tion is now under way and it is not 
anticipated there will be any further 
delay. In taking this course Sir 
Henry went over the heads of the civic 
powers who refused the permit on the 
recommendation of R. C. Harris, 
Commissioner of Works. 

The city’s attitude in the matter 
was due to the fact that the power 
to be supplied is from the plant of 
the Toronto Power Company, and 
Commissioner Harris refers to “elec- 
tric interests who so seriously menace 


the highways of the city and Do- 
minion.” 


VERY INEFFICIENT 
ADMINISTRATION 
WESTERN ’PHONES 


Government Ownership Ex- 
travagant in High Degree, 
Says Investigator 


COSTS EAST AND WEST 


Comparisons Showing How the 


Public is Being Overburdened 
—Conclusions of Experi- 
ce enced Visitor 
















HE INDUSTRIAL PROSPERITY OF 
sie CANADA IS TO BE MAINTAINED 


rnment and Manufacturers Must Enter into Practical 
= Co-operation to Meet Labor, Transportation 
and Financial Issues 


PATERNALISM SHOULD NOT CARRY TOO FAR 


nt Pays Unhealthy Wages or Sets Too High a Price 
i et it Will Mean That Private Production Will 
Not be Able to Compete in Export Trade—Reconstruc- 
tion Orders Demand Immediate Attention 














- i t crisis. 

ADIAN manufacturers are to-day facing a great cri 

Ease our industries to pass from their war-time activity to a state < 
rotracted idleness? Or are they to take advantage of the development oO 

Ss normal decade, encouraged under the abnormal conditions which 
prevailed since August 1914, to establish export business on a new scale 
and win for Canadian people a substantial share of that wealth which will 
help to discharge the burden of war and maintain prosperity? i 

These are the questions which may be answered in the events of e 
Immediate action, direct and practical, is 
necessary. The appointment of a trade mission to England is one step 
in the right direction which should go far towards maintaining Canada’s 
position as a factor in the industrial world. Further government co-opera- 
tion of the same practical character in securing orders and arranging trans- 
portation and finances is necessary. But this is not all. Paternalism can 
only be carried so far. After that it is for the individual manufacturer and 
for the Manufacturers’ Association to supply the-initiative and the organ- 
ization which will result in efficient production. 

The signing of the armistice, which has to all intents and purposes 
ended the war, has been followed by a cancellation of British shell orders. 
A similar course with regard to American orders can be looked for. There 
will be adjustments necessary to meet the situation. Labor will be the 
first to suffer because wages will decline more rapidly than the cost of 
living. But the future is not being faced with that apprehension which 


ight, even a few months ago, have been forecast. : ~ 
sag aatorel from Ottawa of "the activities being carried on there this 
week indicate that, with intelligent and business-like co-operation between 


the government departments and officials and manufacturers, new fields 
may be opened for Canadian enterprises, The demands for reconstruction 
purposes in Europe are great. Orders for all sorts of material on a large 
seale will be placed in the near future through a -joint committee sitting 


in London. e : ; 
# rsesesar wants a share of these reconstruction orders. It is a foregone 


conclusion that they must be filled to a large extent on this side of the 
Atlantic. But to land these orders it will require direct, aggressive meth- 
ods to secure contracts and efficient production to fill them in such a manner 





next few weeks or months. 











That the public awnership of tele- 
phones in Western Canada is proving 
a costly experiment for the public 
who must eventually pay—either in 
direct charges or through taxation— 
is the conviction of a resident of East- 
2mm Canada, who has recently been 
making an enquiry into conditions in 
the prairie cities and who has written 
his conclusions to the editor of. THE 
FINANCIAL POST. He writes, he 
says, “to point out way to my fellow 


Canadians, which I feel it ismy duty 


as a good citizen to do.” His name 
is not published but it is privately 
available-to any reader of THE POST. 

This gentleman is himself experi- 
enced in telephone administration, 
and is in a position to know inti- 
mately about conditions in New 
Brunswick which are used as a com- 
parison—or rather contrast—in refer- 
ring to conditions in the West. But 
he did not go on his trip over the 
prairies with the conviction that pub- 
lic ownership was either unsound ix. 
theory, or unsuccessful in operation. 
In this connection he says convinc- 
ingly: . 

“I want to say frankly that when I left 
I was somewhat disposed towards Govern- 
ment ownership. I say this in all frank- 
ness because, as a good citizen of Canada, 
I have always felt that whenever the time 
came that it was in the best interests of 
the most people for Government control of 
telephones to take place, I would then be 
prepared and glad to sacrifice any personal 
interest I might have in seeing telephones 
remain under private control. 

“I merely mention my feelings in this 
connection to illustrate the fact that I cer- 
tainly did not start my investigations with 
any prejudice whatever in my mind. 

“Please do not interpret this letter as a 
knock against public ownership. I am only 
writing it in regard to a business I claim 
to know something about, and I am deal- 
ing with facts as I know them ‘to be. - 

‘But the change in opinion brought 
about by investigation is emphatically 
brought cut in the next paragraph 
which says: 

“What I have seen in the 
Western country has convinced 
me, beyond the shadow of a doubt, 
that government ownership is ex- 
travagant to the very highest 
degree, ineffective in practice, 
and must inevitably result jn a 
very great increase in the cost of . 
telephone service to persons us- 
ing it.” 

Some Concrete Examples 


Concrete examples of the waste- 
fulness in the Western systems are 
given. In Alberta, for example, wkere: 
the average cost per sub-station is 
$302, it stands to reason that event- 
ually ‘the people must pay more for 
the service than in New Brunswick 
where the average cost per sub-sta- 
tion, under private ownership, is $76. 

The argument that the conditions 
between the two provinces are dif- 
ferent, and that the high cost in the 
West is due to rural development is 
met as follows: 

“In answer to this it is only necessary 
to point out that in the City_of Edmon- 
ton, where the town does ow?M\the tele- 
phone system, they have an invegtment of 

Continued on page 8 




















ope 


Materials for building willbe bed “in ge qua 
an attendant demand for lumber, etc.; railroads must be rebuilt and steel 


will be required; the people must be fed and Canada’s food will be wanted. 


That France and the other European Allies want much from America 
is indicated by the statement of Andre Tardieu, French High Commissioner 
tothe United States, who refers to the needs for labor and materials on a 
big scale and adds significantly that we must expect at the same time to 
supply extensive credits to finance the business. : 

At the same time there will be a demand in Canada for railroad and 
other materials for public and private enterprises. For more than four 
years productive and transportation machinery have been worked hard 
and there has been no chance to-slow down for replacements or repairs. 

THE QUESTION OF FINANCE 

The source of the money for the financing of orders for both home 

and foreign governments must be considered. In this connection the suc- 


If the total passes the objective to the extent of one or two hundred million 
dollars the problems can be faced with considerable confidence. Not only 
will there be money required for expenditures of the Canadian Government, 
but if we are to get a share of the European orders it will be on the basis 
of credit extended, : 

The willingness of the people to supply finances will encourage the 
Government in regard to national undertakings at home. For more than 
four years practically nothing has been spent on the railroads for im- 
provements or replacements. Likewise work on important public under- 
takings has been held up. Such works if now carried forward would pro- 
vide an important means of absorbing labor released from munitions and 
other war work. 

As soon as the work can be carried through every mile of railroad in 
Canada should be brought to a basis of operating efficiency. Rolling stock 
and equipment should be fully supplied. It will only be a matter of time 
until an influx of newcomers and increased agricultural production will 
mean that all transportation facilities will be required. For some years 
we have heard that the country has been over-burdened with railroads. 
This was due to war conditions. The country may in the very near future 
have reason to return thanks for the enterprise which led to the construc- 
tion of these same lines. 

THE READJUSTMENT OF LABOR 

Tt is not to be expected, however, that the business to be developed 
along the lines referred to will be on a basis to return the profits which 
have accompanied many war orders. Producing costs will have to be re- 
duced if we are to get a substantial share of European business in the 
face of that keen competition which may be expected to spring up as soon 
as the first insistent demands are filled. The Government would not be 
wise to go too extensively into expenditures on capital account when paying 
5% per cent. for the money. 

_ One of the first readjustments will be with regard to labor. This re- 
adjustment will probably start with the cessation of munitions orders. 
Shells and ships and other products for the purposes of the war have 
been turned out without regard to the cost. With the war over the de- 
mand will not be so insistent and the release of the armies will see a greater 
supply of workers. Reconstruction orders from Europe should help to 
soften the shock, but the readjustment cannot be long deferred. 

A serious aspect of the situation is that wages will undoubtedly go 
down sooner than the cost of living. The supply of labor will increase 
and demand diminish more quickly than in the case of foodstuffs. With 
intelligent co-operation between labor and capital the problems may be 
solved to the best advantage of both, but any effort in a broad way to main- 
tain wages will probably mean sustained cost of production, lack of success 
in competitive business and the closing of plants. 

: Paternalism by the Government in relation to labor may prove a menace 
if carried too far. The government by showing confidence in its construc- 
tion undertakings can set an example to private enterprise but it must be 
on a business basis. Extravagant expenditures on public building for labor 
would have the tendency to delay the readjustment which must eventually 
take place and to put business concerns at a disadvantage in producing on 
, ® basis to compete for foreign trade. 
Continued on page 2 





LOAN IS GOING 


Predicted at Headquarters 


By Wednesday Night All But 


second Victory Loan is the prediction 
of headquarters officials, who have 
been studying the figures as they 
come in from the provinces and an- 
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PROBLEMS WHICH MUST BE FACED 


















OVER THE TOP. - 
TO BIG FINISH 


That. it Will Exceed 
$600,000,000 


BEATING LAST YEAR 


Two Provinces Had Exceeded 
Their Final Totals For 
Last - Year 


A grand total of $625,000,000 for the 


alyzing the conditions and outlook. 
While the total reported up to noon 
yesterday was still far short of this 
amount the experience of last year 
teaches that much may be expected 


from final returns. In the case of the 
first Victory Loan, even on the Mon- 
day night following the closing of the 
campaign, the Dominion total was 
thirty millions short of the ultimate 
total and it took fully a week before 
final figures were received. It is con- 
fidently expected that the figures to 
be*issued on Monday next will aggre- 
gate $575,000,000, which, with an ad- 
ditional $50,000,000 reported in dur- 
ing the week, will swell the grand 
total to $625,000,000. Even then it 
would not be surprising to see a still 
larger amount raised. 
Nears The Top 

At three o’clock yesterday after- 
noon W, E. Hodgens, chairman of the 
Dominion Business Committee of the 
Victory Loan, announced that the 
Loan total had reached $450,496,450. 
This included figures for Ontario and 
Quebec up to Thursday night and for 
most of the other provinces up to 
Wednesday night. The totals accord- 


ing to provinces were as follows: 


Reported 
to Date Subs. 
British Columbia . §$ 22,255,350 46,580 
Alberta .... .... 12,505,050 34,896 
Saskatchewan .... 12,888,850 38,673 
Manitoba .. ..... 29,689,650 46,493 
SIRTATIO > foisickas 222,796,150 350,746 
Quchee- —5.<.....5~ 114,690,150 38,284 
New Brunswick . 12,833,600 18,050 
Nova Scotia .. 20,676,450 36,141 
Bands cine se 1,652,200 2,545 
$450,496,450 607,408 

Dominion total same period 

WGN FOOSE Syd. oa kh ba enceae $296,249,250 


Total number subscriptions 
i See Pee eee ee ee 


Ahead of Last Year 
There are only two provinces, Al- 
berta and Saskatchewan, which, at 


Continued on page 2 
JONES FOR CABINET 


Report That He Will Succeed Sir 
George Foster 
MONTREAL.—It is the belief in 
industrial circles here that Frank P. 
Jones, head of Canada Cement Co., and 
associatetl with Lloyd Harris in secur- 
ing orders for Canada in connection 
with the reconstruction of France and 
Belgium, will be called back in the near 
future with an offer to become minister 
of trade and commerce in the Borden 
Government. It is understood all de- 
pends on his willingness to accept. 
He has been in charge of War Board 
at Ottawa. Sir George Foster is men- 
tioned for the senate on retirement. 


368,153 





Reorganization oO 


‘ANNUAL SusscriprTion $3.00. No, 46 


POST-WAR TRADE. 
RELATIONS WITH 
UNITED STATES 


The Washington. Mission is 
Likely to be Made 


U.S. MUNITIONS ORDERS 


Definite Policy Has Not Yet Been 
Announced 

At writing, a definite policy has not 
been announced with regard to Ameri- 
can shell orders in Canada but it is 
expected that they will be largely cut 
off much as have been the British 
orders. Montreal reports the cancel- 




















lation of an order for nearly $20,000,- Permanent 
000 of the Canada Cement Company semen 
from the U. S. This would have in-| F INANCIAL OUTLOOK 


volved an expenditure of over $2,000,- 
000 on plant; the company wil! be re- 
imbursed for the work done. In the 
case of the St. Lawrence Bridge 
Works word has been received to cease 
arranging for any new facilities. The 
plant will continue on an old order. 
Lyalls have not quite completed the 
plant in the east end but are likely, it 
is thought, to go on with their two 
orders to completion. 


FOOD DEMANDS 
MAKE FARMERS’ 


POSITION STRONG 


There Are Serious Fears of 
a Beef Shortage in 


February 
THE WHEAT SUPPLY 


Increased Dairy Supplies Are 
Needed — No Beef Stocks 
Piled up Regardless of 
Heavy Weekly Stock-runs 





Canada Will Receive Consid- 
eration From American In- 
vestors, but Home Demands 
Must First be Filled 


NEW YORK.—With peace it will be 
interesting to watch the trade steps 
which the Canadian authorities take 
in this country. Ottawa’s official an- 
nouncement that a’ Canadian Trade 
Mission will be established in Lon- 
don, under the chairmanship of Lloyd 
Harris, appears significant. Mr. Har- 
ris has been strenuously active on 
Canada’s behalf for many months at 
Washington as the head of the Can- 
adian War Mission, but his going to 
London will not curtail the work of 
the Mission at Washington inasmuch 
as F. A. Rolph, of Toronto, who suc- 
ceeds to the chairmanship at Wash- 
ington, has been intimately associated 
with the activities of the Mission. It 
seems probable that a Canadian Trade 


Mission at Washington will continue 
for the immediate future; indeed such 


a board will probably continue as a 
permanent structure.. 
Canada holds to second place in 
America’s foreign trade list and it 
remains to be seen if Canada can con- 
tinue to hold this position with the 
return of peace. The following fig- 
ures show how Canadian trade figures 
compare with the figures of trade of 


other countries with which this coun- 
try does business:— 














By F. M. CHAPMAN, 
Editor “Farmers’ Magazine.” 


Agriculture, in theory at least, oc- 
Cupies a strategic place in the read- 
justment period from war to peace. 


Enormous Allied orders have been 
placed in the U. S. and Canada for 


November and December delivery. Gian oo September Total 
And there is no shadow of rumor that | Unit King, $187,108 779 siotntee aennie 
any food orders are to be cancelled.|Canada .. 89,288,169 46,316,954 184,604,123 
nstea ood Controller Hoover, of | France , 457 — 89,670,705 
the U. ’s., and Food Controller John Tea is:s00 464 *gse0877 iessosst 
‘ ynes, for rea ritain, are | Cuba. .... . 081, x 
sending out calls for more shipments Manleo no. 11,462,064 15,846,108 37,308,169 
to Europe and “apart from the Allied | Argentina. 5,598,927 19,048,568 24,642, 


situation,” says the latter, “ the com- 
modities urgently needed in the Brit- 


ish Isles are meat, butter, cheese, and 
cattle feeds.” 
Little From Argentine 

The Argentine hag very little wheat 
to export. Australia has some already 
under contract, but ships to carry it 
to Europe will be as scarce for some 
months as ever they were in war 
times. Beef shipments to Great Bri- 
tain from America are limited. by re- 
frigerator space on the boats, and 
they will take at-good prices all the 
meats we can send them. 

Pork and Beef Prospects — 

Farmers and feeders in Canada and 
the U. S. have shown a disposition 
to send light cattle to market, and 
to sell their cereals in order to cash 
in on the safe side.. James E. Poole 
in his report in the Farmers’ Maga- 
zine to-day from Chicago, says that. 
packers are having difficulty in get- 
ting enough beef weekly to fill army 
contracts, this notwithstanding the 
run of over 100,000 cattle last week 
and the wholesale killing of stock 
that should be in the feed stables of 
farmers. Beef production, he says, 
for the first half of 1919 will be 30 
per cent. less than for the same 
period in 1918. 


The financial relations between Can- 
ada and the United States which have 
been increasingly intimate for the 
past four years will probably continue 
so in the coming months of peace. 


Dr. Parker Willis, formerly secretary 
of the Federal Reserve Board at Wash- 
ington, is one of the keen thinkers in 


this country who inclines to the opin- 
ion that the United States will be 


called upon to supply capital to Can- 
Continued on page 2 


THE POST 


THIS WEEK CONTAINS: 
The Adjustment Brought by War t 
the Stock Market. 

World Shortage Likely to Keep Food 
Prices Up. 

$75,000,000 to be Spent on Ships by 
Government. 

Allies in Europe Will Expect 50 Per 
Cent. Credit. 

Life Companies, Are Lifting Their 
War Restrictions. ; 
Ending of War Should Bring Reduced 
Taxes. : 
Big Building Programme to be Car- . 
ried Out. 

Peace Conditions Have Not Affected 
Grain Markets. 

The Third Generation, and Invested 





f the An Anglo-Coloial on Future of Brit- 
Manufacturers’ Association Paying Salaries by System of Bank 





The series of articles in THE FI- 
NANCIAL POST on the Canadian 
Manufacturers’ Association have 
zradually aroused the more influen- 
tial men in that great organization, 
and an effort is being made to lift it 
out of the rut into which it had fallen 
under the ‘drection of a little clique 
of small-minded, narrow-visioned 
Toronto members, with their petty 
prejudices and little trade jealousies. 

An important meeting was held in 
Montreal this week, when plans for 
restoring the association to its former 
high standing were generally. dis- 
cussed. 

Comment and strong criticism has 
been constantly made of the absolute 
failure of the association. to rise to 
the great opportunities which the war 
afforded. Instead it slackened its 
efforts and lent its manager, Mr. 
Murray, for clerical work at Ottawa 
without cost to the government, and 
the clique believed they were doing 
their share in winning the war. The 


Inefficient Administration of West- 
ern ’Phones. 

Bond Market Outlook Favorable. 
Anxious Times Ahead for Fire Insur- 
ance Companies. 

Bank Cannot Be Judge, Jury, and 


real work for the manufacturers of 
Canada has been done by the Govern- 
ment, by the old Shell Committee, by 
the Imperial Munitions Board, and by 
the business press of Canada. In- 
stead of helping, the Canadian Manu- 


sott laintiff. 
facturers’ Association has been at- P 
tacking these various factors. The oti Safety Deposit Service by 


secretary, Mr. Murray, attacked the 
governmdht by letter in the associa- 
tion organ,“Industrial Canada” and on 
the platform at the last annual meet- 
ing. A section of the Toronto press 
never loses an opportunity cf mis- 
representing the manufacturers. Pa- 
pers like THE FINANCIAL POST 
mdy not always agree with them, but 
they always see that their views are 
fairly represented. But Mr. Murray 
personally placed his official approval! 
of these enemies of the association 
and his seal of disapproval upon the 
business press—the only press that 
has persistently stood by the manu- 
facturers, their employees, and the 
Continued on page 8 


tioned a few of the more im- 
Aner contents of this ate of THM PINs 
ANCIAL POST. Send a subscription to 
THE POST and note its business value to you. 
Use this form in sending subscription which 


is $3.00 per year. 
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distinguished ability in 
capacities, and no man 
knows the Western needs 
nghly than he does. He is 
n, a very forceful speaker 
a very trenchant pen, 
for ten years veterin- 
-general for Canada_and 
~s he held the dual office 
y director-general and 
ommissioner. He repre- 
ada at the conference at 
he forming of the Agricul- 


ute and for his work on — 


was made a companion 


pr of St. Michael ‘and St. 


be Stock Markets 
markets have been con- 
ower in tone for the past 
d since the signing of the 
is claimed that there has 
y distinct effort of buyers 
e market lower and they 
led in putting it down 
50 for light butchers and 
uch interest is felt in the 
nference of livestock men 
with the Government to 
Wtawa next Tuesday. Who 
ty the Western stockmen 
ystery, as so far as can 
ed only one man, Andrew 
Roland, a_ vice-president 
estern Canada Livestock 
been notified. 


OUNCIL SAYS 
RNOLD SUICIDED 


osts of Liquidation of 
on Trust Must be 
d From Assets 


(4 


1VER.—After endeavoring 
occasions to be released 
quidatorship of the Dom- 
» Company, Andrew Stew - 
as held the position for 
years, was finally per- 
esign, and J. C, Gwynn, 
eral ef titles of Victoria, 
o take his place. . There 
ivalry in several camps 
pointment, the applicants 
Plummer, manager of 

al Trust Company and a 
ector under the liquida- 
Millar, accountant under 
t in the liquidation; J. G. 


manager of the Standard 


of Winnipeg, and Lieut.- - 


1, manager of the Canadian 
s’ Trust Company. 
ation has reached Vancouver 


f Privy Council has finally de- 


that W. R. Arnold, the late 
director of the company, 
death on October 12, four 
sith self-inflicted wounds. 
first time that such a de- 
been rendered, neither the 
ury or the trial judge be- 
the suicide theory was 
ving made any such find- 
general costs of the liti- 
to be borne by the Domin- 


liquidation, but the Privy 


allowed the liquidator 


or appearing to oppose a 
y the insurance companies 
g.enter judgment. 


5 GOING 
ER THE TOP 
TO BIG FINISH 


ntinued. from page 1 
st report, had not exceed- 
s received during the 


hpaign last year. This 
every bond sold now will 
lead already secured over 
oan. In the case of the 
ovinces the unfavorable 
ny be attributed in large 
= “flu.” Reports from pro- 
rman indicate widespread 
ion of .the canvassing 
sickness rampant all 
farming communities. In 
crop failure in some dis- 


ended to reduce subscrip- 


Mberta and Saskatchewan 
st year totals, they will 

ell. 

io farmer is reported to 


down rather badly. Just 


hould be the case it is 


erstand. Were it not for 


bt return from the indus- 
s, Qntario would not be 
proud record it already 
Medit. 


It All Be Used? 


on has been made or may 
regarding allotment in 
f a large over-subscrip- 
inance Minister and his 
doubtless wait and see 


r the total will be. 
Doilvie Flour 
Co., Limited 


DEND NOTICE 


hereby given that a quarterly 
one and three-quarters per 


» declared on the Preferred 
OGILVIE FLOUR MILLS CO. 
ble Monday, the second S 


iness Wednesday, the twentieth 
. 1918. 


thi 
eG. A. MOBRIS, 


Secretary. 
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~ JHE ADJUSTMENTS 


Wovtnbet 16, 1918. 


BROUGHT BY WAR 
TO STOCK MARKET 


Higher Value of Money Has 
Tended to Bring Prices 
Down 


THE WAR INDUSTRIALS 


Steel, Milling, Textile Groups 
Show Greatest Advances— 


Public Utility Stocks and 
Banks Have Suffered 
es 

Now that the war has virtually 
been brought to a close and the stage 
of readjustment is at hand, it is in- 
teresting to review the effects upon 
stock market quotations. In the ac- 
companying table will be found the 
prices which prevailed before the 
momentous announcement of August 
1914, when war brought chaos and 
those which were current when the 
signing of the armistice this week 
saw the opening of a new era—an 
era faced with confidence but not 
without its problems and uncertain- 
ties. The net effect of the war on 
various stocks is indicated and the 
high and low prices during the inter- 
val, and the dates upon which these 
were scored are given. 

Generally speaking, the effect of 
the war upon security prices has been 
in the increased value of money 
which has accompanied the continued 
and enlarged demand for funds for 
governmental purposes and war busi- 
ness which has boomed munitions and 


some other industrials. With the rise 
in interest rates there has been a 
corresponding decline in the value of 
the so-called gilt-edged stocks. At 
the time war broke out we were ex- 


periencing in Canada a period of 
depression which had attracted favor 
to these latter stocks as compared 
with the more speculative industrials, 
and the latter, therefore, were in a 


better position to record substantial 


gains on the revival which resulted 
from munitions and other war orders. 


Banks Have Declined 


The bank stocks, generally speak- 
ing, register material losses. It will 
‘be found, however, that there has 
been a measure of revival in values 
from the low points, which were not 
reached during the early days of the 
war, but later, as the result of the 
continued rise in the value of monev 
referred to. That this readjustment 
has not continued consistently has 
been a_ reflection of the improved 
earnings which the banks have been 
able to show. 


Bank stocks have in Canada long 
been regarded in the light of income 
investments. Earnings have recover- 
ed and prices.-have improved from the 
low accordingly, despite adverse in- 


fluences as regards the value of 
money. The improvement in prices 


High 
Price 
July 30, 

1914, 1918. 
COUMSUOD Sy. s ica vedas 204% 187 
Dominion .. . 229% 
Hamilton . . 201 

Hochelaga . . 150 

PDOPUDL 9 6k éss ten erude 214 
Merchants. . 180 

Molsons . 202 

Montreal . 234 

Nova Scotia . 265 

Royal . . 223 

Standard . , 218% 

Toronto. . 212 

Union e« ° 140% 
Transportation— 

Barcelona . . 17% 

71 
12% 


Brazilian . . 
Can. Steamships, com..... 

SO, WON cr ne space ek 71 
Canadian Pacific 183 
Detroit United 
MORDNG R. sie cues sca 
Toronto Rly. 
Twin City, com. ......... 
Winnipeg Electric 186% 
Telegraph, Light and Power— 
Bell Telephone 14 
Consumers Gas 
Mackay, com, 

Do., pref. 


High 
Price 


Banks— 


Ottawa Light Heat 
Shawinigan . . 
Industrials— 

Ames Holden, com. ...... 


Canada Bread, com. ... 
Do., pref, 


De ME ak 
Can, Locomotive, com, .., 
Do., pref. 
Can. Gen, Electric, com... 


ity Dairy, com. 
Do., pref. 


om. Canners, com. 
Do., pref. 
Dominion Steel 


Dom. Iron & Steel 
ominion Textile, com.... 


Lake of Woods Milling, 
com. . . 
Laurentide . . 
A. Macdonald. com...... 
Mavle Leaf, com. 
Do., pref. 


Montreal] Cotton, com.,... 
Ue, pref, 
N.S. Steel, com. 

Do.. f. 


enmans, com. 
Do., 
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but for two factors, that of double 
liability—which has now largely been 
disposed of—and that of fixed income, 
for it is not to be expected that divi- 
dend rates will be increased in such 
unsettled times even though earnings 
might seem to warrant such a course. 

The exception in the bank list is 
Union. which shows a material ad- 
vance. This is a reflection of the pros- 
perous conditions which have prevail- 
ed in Western Canada, and enabled 
this bank to greatly improve its posi- 
tion. The gain was scored during the 
current year, and was accompanied 
by a rumor that an. amalgamation 
with Molsons was being ‘eontem- 
plated; there has been nothing to 
confirm this report however. 

The Public Utilities 

Transportation and public utility 
stocks have generally suffered. This 
has been due to the fact that in 
most cases there hus been a great 
increase in the cost of operation with- 
out a corresponding increase in in- 
come. Further there has been a 
growing tendency in favor of public 
ownership and this has to a large 
extent undermined the stability of 
that important factor of the security 
value, good-will in relation to charter 
privileges. 

Exceptions have included the ship- 
ping stocks which have benefitted as 
the result of the war-time demand 
for ocean tonnage, and the accom- 
panying advance in rates. 

The Industrials 

A wide range of conditions is in- 
dicated by the comparative position 
of the industrial stocks. Many, which 


have not benefitted from war con- 
ditions, show material declines over 


the period since August, 1914, while 
the members of the munitions group 
and others which have had the advan- 


tage of war orders, or the rising mar- 
ket which resulted for kindred pro- 


ducts have shown large gains. The 


steel textile and milling groups show 
up to the best advantage, while the 
paper stocks have also advanced al- 
though net to such a great extent. 


PLANNING $3,000,000 
PULP MILL IN QUEBEC 
Revival of Company Organized 
Before the War With Belgian 
Capital—For Sulphite Only 


MONTREAL.—Plans were being 
revived in Montreal this week for 


building a $3,000,000 pulp mill in the 


province, one of the direct develop- 
ments of the coming of peace. A rep- 
resentative of Belgian capital is 
working on a plan that was first de- 
veluped just before the war for the 
erection of a mill that would produce 
sulphite pulp exclusively, on the 
theory that this could be done ad- 
vantageously without adding news- 
print as a co-product. 

Belgian capital is already repre- 
sented in the Belgo-Canadian Pulp & 


Paper Co., and also in the Laurentide 
Company. 


Highest Lowest 
Change. July, 1914, to date. 

— 17% 205% July, 1914 182% Dee., 1917 
27% 280 July, 1914 199 Jan., 1918 
13 208° «=Aug.,1915 Nov,,1917 
10 151 July, 1914 Nov.,1917 
24% 218 July, 1914 Nov.,1917 
138 186 July, 1914 Nov.,1917 
22% 202 July, 1914 May, 1918 
24 23756 May, 1915 Jan., 1918 
17 265 July, 191¢ Jan., 1918 


223 = July, 1914 Jan., 1918 


15 

18% 221 Aug.,1916 Dee., 1917 
25 212 July, 1918 Jan., 1918 
15% 162 July,1918 182 Aug.,1916 


24 July, 1914 7% Jun., 1915 
77% July, 1914 

48% Sej., 1918 

95% Dec., 1916 
194 July, 1914 
128 Dee., 1916 


45 Dee., 1916 914 July, 1915 
128 July,1914 58 Jun., 1918 
108% July, 1914 391%4 Jun., 1918 
97% Mar.,1915 ‘ 48 Jan., 1918 


152 ~Jun., 1916 128 Jan., 1918 
185 Aug.,1915 144% Mar.,1918 
90% Feb., 1916 70% Nov.,1917 
70 July,1914 656% Jan., 1918 
8814 Sep., 1918 68% Jan., 1918 
146 July,1914 69 Jan., 1918 
139% July,1915 105 Jan., 1918 


Jun., 1916 Oct., 1917 
4 Nov.,1917 
63% Sep., 1918 


8444 Jan., 1918 


95 

81% 18 Nov,,1917 
90% ‘80 = Oct, 1917 
73 28 Apr.,1915 


* July, 1917 
. 1917 


70 

82 Jan, 1915 

691% Sep. 1918 80 Apr.,1915 

901% Sej.,1918 78 Feb., 1915 
@ct., 1915 90% July, 1914 
Oct.,1915 30 Mar.,1917 
Sep., 1915 
- Nov.,1915 
May,1918 
Mar.,1918 


Dec., 1916 


July, 1916 
Sep., 1918 64 


65 

19% 

72 Apr. ,1915 
Jan., 1915 


162 Sep.,1918 120 
217% Nov.,1916 
23 Oct., 1918 
187 WNov.,1918 
100 = Mar., 1916 


62% Oct., 1916 
108 = Jun., 1916 
1541%4 Nov.,1916 
125  Dec., 1915 
197% Sep., 1918 
84 Oct., 1918 

Aug.,1916 


97 Jan. 1918 
114 Dee., 1916 


Oct., 1917 


July, 1914 


Jan., 1917 


Jan., 1915 


July, 1914 
Jan., 1918 


tote etttt | + 4 +tttt +4] [+l] bee 


ss - 
er Dec., 1916 
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would undoubtedly have been greater 


BUILDING 
PROGRAM TO BE 
_ CARRIED OUT 


Projects Held Up By War 
May-Be Proceeded 
With 


THE LABOR FACTOR 


Much Will Depend on Ability 
to Procure Laborers and 
Artisans at Reasonable 
Wages 


According to large contracting in- 
terests, the labor supply will be the 
determining factor for the next few 
months in the building situation. If 
adequate numbers of laborers and 
artisans are procurable at, reasonable 
wages, an increasing number of build- 
ing projects which were held up by the 
war, will be proceeded with almost 
immediately. The question of ma- 
terials is not so vital. With the cessa- 
tion of war production, the supply of 
structural steel, lumber and cement, 
sufficient to carry through big build- 
ing programs, should be rapidly made 
available, while there is said to be 
plenty of brick on hand for immediate 
requirements. So far as prices are 
concerned, no slump can be expected 
and little would be gained by postpon- 
ing constructed for any great length 
of time. 

8,000 Houses Short 

It is estimated that there is a short- 
age of about 8,000 houses in Toronto 
and corresponding number in other 
centres of population. The pressing 
demand for houses should act as an 
incentive to builders and lead to con- 
siderable construction of dwellings in 
the near future. 


Possibly the biggest building project 


in, prospect is the long-discussed de- 
partmental store at the corner of 
College and Yonge Streets, generally 
attributed to the T. Katon Company. 
This huge building will doubtless be 
erected in sections and the fact that a 
wrecking company has been issued a 
permit to demolish buildings in the 
south-west corner of the property lends 
color to the belief that a unit of the 
building will be started there-at once. 


In fact, it is generally understood 
among contracting interests that the 
whole west half of the store will be 
erected in the near future. 

Inquiry at the general offices of the 
T. Eaton Company failed to obtain any 
confirmation of these reports. Ques- 
tioned as to the building program of 
the company now that the war was 
over, R. Y. Eaton stated that the com- 
pany’s plans were no different than 
they were a month ago. 

Big Projects In Sight 

However, the anticipated develop- 
ments in this quarter are by no means 
the only large projects that are in 
sight.: A big change will sooner or 
later be made in the sky-line of King 


Street. It is fairly well known that 
prior to the war plans for a splendid 
large head office building for the Cana- 
dian Bank of Commerce were prepared 


to occupy the present site and property 


to the west. The Cox interests were 


understood to have planned the erec- 
tion of a new building at the north-east 
corner of Bay and King Streets as a 
monument to the late G. A. Cox. _ The 


E. R. Wood interests, including the 


National Trust Company, were to build 
at King and Victoria Streets. The 
Merchants’ Bank are already com- 
mitted to the erection of a fine office 
building on King Street just west of 
Yonge, while both the Bank of Nova 


Scotia and the Union Bank have in 


view enlargements: On Yonge Street 
the Fairweather .Company have al-, 
ready started the construction of the 
first unit of their. new store. 

If all these projected plans ma- 
terialize, together with an extensive 
house-building progress in the outlying 
sections of the city, there will be plenty 
of work to keep the building trades 


busy for some time to come. It will 
probably be put up pretty forcibly to 


those institutions and corporatio 


which are in a position to build that it 
is their duty to proceed with these 


works as a national service in times of 
uncertainty such as the present. 


VERY INEFFICIENT 


ADMINISTRATION 
WESTERN ’PHONES 


Continued from page 1 
$1,750,000. They operate somewhere in the 
vicinity of 9,000 telephones. 


“In the Province of New Brunswick the 
New Brunswick Telephone Co. has one ex; 


change of equa) size to Bdmonton, namely, 
St. John. In addition they have 50 ex- 
changes ranging In size from 50 ’phones to 
2,500. Their total number of sub-stations 
is slightly over 21,000. They have 1,600 


miles of toll pole line, and nearly 5,900 


miles of copper circuit (2 wires), yet their 


entire investment is $250,000 less than the 
investment in the City of Edmonton alone. 

“Of course, the defenders of municipal 
ownership will say that the reason for the 


expenditure in Edmonton is that they have 


the automatic equipment there. 
“In reply let me state th A cach an ar- 


THE FINANCIAL POST 


under provincial Government ownership, has 
an investment of about $1,200,000. The 


of this character. 
At The Same Price 
Despite these evidences of the ex- 


travagant cost of telephone service 
in Western Canada, the writer points 
out that on the -whole the charge to 
the customer is about the same in the 
East as in the West. The poor 
economic basis of this financial jug- 
gling is described as follows: 

“On the whole, however, telephone ser- 
vice is being given about as cheaply in 
the West as the East. This is due to the 
fact that the returns of the public treasury 
through taxes under public ownership, are 
practically nil. In most instances, Calgary 
in particular, there is no reserve for de- 
preciation, so that any change in the equip- 
ment, due t6 its wearing out, will mean 
another inflation of capital. 

“All the way through, the safety valve 
against showing a deficit in operation is to 
charge up to capital account anything and 
everything which could possibly be put In 
it. Bad and vicions management of this 


character could not possibly be defended 
or carried on under private ownership, be- 
cause the private concern, wishing to place 
its securities, has to show that it is man- 
aging its property efficiently, economically 
and well, and that its capitalization must 
have. behind it assets of recognized value. 

“Under municipal ownership, any old 
kind of management can get along, and 
ample money can be found, because the 
eredit of the whole city or province is be- 
hind the experiment, and there is no board 
of directors with personal interests, ready 
to sit in and check up the resultant expen- 
diture and bad management. Instead there 
are many self-seeking politicians whose only 
viewpoint of the business is, to use a slang 
expression, “to get by,” and wherever pos- 
sible to use the public money invested in 
the system to further their own personal 


ends, 
The Responsibility 


Our correspondent does not lay 
the blame for the conditions of affairs 
which he describes, upon those who 
are in charge of the actual adminis- 
tration of the Western systems, but 


upon the machinery which controls 
them. He says: 


“It is true there are some very clever 
young men who are engaged in the tele- 
phone business in these Western provinces, 
and this is particularly true in the City 


of Edmonton. It is only fair to them to 
say that the guilt in connection with the 


criminal waste of public monies does not 
rest upon their shoulders, nor are they 
anything more than the victim of a vicious 
system, which requires only further inves- 
tigation to show its many fallacies and 
wrongs.” 


MAY BE COMPROMISE 
OVER NATIONAL BRICK 


Bond Issue Likely to Remain— 
Postponement of Héaring in 
Liquidation Proceedings 


MONTREAL.—Since the review in 
last week’s issue of the bondholders’ 
and shareholders’ plans Yor the re- 
organization of the National Brick 
Co. of Laprairie, Limited, the applica- 
tion for the issue of a winding-up 
order, which was to be heard on the 
14th inst. has been postponed to the 
27th. Although no definite informa- 
tion is available as yet this move lends 
color to the suggestion of a possible 
compromise. If the two factions 
could come together and a reorganiza- 
tion plan could be evolved, embodying 


the best features of each proposal, 


considerable expense and delay would 
undoubtedly be avoided. In any case, 
as THE FINANCIAL POST urged 
last week, liquidation proceedings 
should be avoided in the interests not 
only of the shareholders but also of 


the bondholders. 


: It was suggested also that an ob- 
jection of the Greenshields plan was 
the wiping out of the existing bonds 
and Substituting preferred stock. A 
modification of the Greenshields plan 
that it is believed would be acceptable 
would be the substitution of 7 per 
cent. income bonds for the preferred 
stock, offered under-the original pro- 
posal. This: would remove the objec- 
tion raised by certain of the bond- 
holders and upheld by THE FINAN- 
CIAL POST against their surrender- 
ing their hypothecary claim and be- 
coming preferred shareholders instead 
of creditors of the company. The 
participation by the bondholders in 


the excess profits of the company 


could then be secured by applying, as 


a sinking fund for the redemption of 
the bonds the amount which, under 
the original plan, would have been 
payable as an excess dividend to the 
preferred shareholders. 


The criticism in THE FINANCIAL 
POST that $10 per share was more 


than the average shareholder would 
feel called upon to pay, is, it is under- 
stood, under consideration, and it may 
be that a compromise offer will be 


made of increasing the concessions to 
the bondholders in the way of bonus, 


sinking fund, or otherwise, and re- 
ducing the cash contribution say to 
$5 a share. The shareholders may 
also concede that the income bonds 


should be held to be in default in 1922, 
unless a payment of at least 2 per 


cent. was distributed on the income 
bonds. 


In a general way the attitude of the 


shareholders is that the bondholders 
should carry out the spirit of the 


original compromise of 1915, recogniz- 
ing at the same time the right of the 
bondholde~s to expect further conces- 
sions for the additional delay granted. 
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CAPITAL Paip Up, $15,000,000 


C.V.O., LLD., D,C.L., President 


LT 


J 1H. V. F. JONES, Ass’t Gen’L 


RESERVE FUND, - $13,500, 


BANKING SERVICE 


This Bank praes 


rompt an 


every facility for the 


efficient transaction of all 


inds of banking business. 


BRANCHES IN EVERY PROVINCE OF CANADA, IN 
NEWFOUNDLAND, AND AT THE FOLLOWING 
POINTS : 


London, Eng. 


‘Mexico City 


New York 


Portland, Ore. San Francisco, Cal. Seattle, Wash. 


YOU ARE NOT ASKED TO GIVE 


your money to help win this great 
war for Freedom—you are simply 
asked to lend it to Canada at Five 
and one-half per cent. interest. You 
get the strongest security in the 
world in return—a Canadian Gov- 
ernment Bond which constitutes 
a mortgage of all Canada. 


BUY VICTORY BONDS : 


SPACE DONATED BY 


THE ROYAL BANK OF CANADA 


‘Every Citizen of Canada Should Own 
A Victory Bond 


If you cannot afford to pay cash for a VICTORY BOND consult 


the Manager of either of our Offices. 


We are desirous of assisting our friends to become holders of 


VICTORY BONDS. 


MONTREAL TRUST COMPANY 


MONTREAL 


OFFICE: 
HALIFAX 


S: 
WINNIPEG TORONTO 


Where subscriptions will be received and full information on the loan furnished 
on request. 


HOME BANK« GANAD 


“The dollar you apend carelessly will be- 
prudently carried by some other person 


to the nearest Bank.” 


Branches and Connections Throughout Canada 
HEAD OFFICE AND EIGHT BRANCHES IN TORONTO 


TheWeybum Security Bank 


Chartered by Act of the Dominion Parliament. 
NINETEEN BRANCHES IN SASKATCHEWAN 


HBAD OFFFICE, - 


DIRECTORS :—Alex. Simpson, Pres., 
ice-Pres., Weyburn, Sask.; J. A. 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. orph 
Rock, S.D.; N. D. 


Mergens, 


Sask.; S. E. Oscarson, White 


WEYBURN, SASK. 

Minnea i es Jos. 
c . een 
cKinnon, Wey- 


burn, Sask.; H. O. Powell, Gen. Mgr.,.Weyburn, Sask. 
A General Banking and Foreign Exchange Business Transacted. 


DIVIDEND PAYMENTS 
Date Rate Record 
Nov. 21 14% Nov. 9 


B. C. Packers, com..,.Nov.21 2%% Nov, 19 


Detroit Rails 2% Nov. 15 


Pressed Metals, pfd...Dec. 1 
MeIntyre-Pore. Mines Nov. 30 
Bank d’Hochelaga ....-Dec. 1 2%4% Nov. 15 
Bank of Commerce ..Dec. 1 214+1% Nov. 15 
Hollinger Mines Dee. 2 Nov. 20 
Inter. Nickel Dec. 2 $1 Nov. 14 


Ogilvie Flour, pfd Dec, 2 1%% Nov. 20 
Lake of Woods, pfd....Dee. 2 94% Nov. 28 
Royal Bank 3% Nov. 15 
Bank of Montreal 21444+1% Oct. 31 
Bank of Hamilton ... 3% Mov. 22 
Bank of Ottawa 3% Nov. 18 
Union Bank 2%% 

Home Bank 14% 


Bank of Toronto 2%% ° 
Lake Shore Mines 215% cevseee 
Kerr Lake Mining ....Dec. 25e Dee. 2 
Can. Pacific, /com..... 244% Nov. 20 
UNLISTED SECURITIES 


Stocks— Bid. Ask. 
Alb. Pacific Grain, com... 118 130 


Do., pref. 80 95 


Atlantic Sugar, pref..... 50 57 


Do., com 14 18 
Belding Pa 

Do., com. 
Brit. Amer. Assuf.....--- 
Carter Crume, prefg ...- 


Do., com. 
Can. Westinghouse 
Canadian Oil, pref. ...... 


De., com. 
Cockshutt Plow, pref. --..- 


Company 


- . | . . 
re Mr nt oo 


Ms chee cncasews , 58 
Illinois Traction, pref. ..° 73 


National Life +. 40 
Pacific Burt, pref, ....... 


Sawyer Massey, pref. .... 
Pressed Metal, pref. .... 
Standard Reliance ($50 


par.) .. 
Sterling Bank 
Trusts & Guar. 


P. Burns, ist pref. 6% Bds. 
Wm. Davies 6% Bonds.... 
Dom. Canners 6% 

Electrical Develop. 5’s... 


Gordon Ironsides 6’s..... 

Morrow Screw 6’s........ 86 

$ 484,159 $ 1,924,117 $ 648,509 + $1,275,608 
Ontario Pulp 6’s 


Spanish River 6’s 
Riordon Pulp 6’s 92. 
West. Can. Flour 6’s, 1931 94 F 


The Canada Life Assurance Com- 
pany thinks it has the very best'st 


of the Victory Loan campaign. Yester- 
day E. M. Saunders, the treasurer. 
bought a $100 bond for the infant sor. 


of one of the company’s messengers, 
who happened by good luck to beborp 
on Peace Day. The interesting point. 
however, is that the name 
is Bond and the infant has been 
. f : ae see , 


y 
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by any particular demonstration on the part of the stock markets. Again 
it was indicated, as has so often been shown during recent months, that the 
market is in a position to discount coming events and to thus perform the 
important function of a buffer for the protection of business. Also the 
uncanny ability of the ticker to correctly interpret the significance of current 
news and events has again been demonstrated. Developments showed a 
further tendency towards the readjustment of the war stocks to lower levels 
and the peace stocks to a better position. 

The markets at the present time are largely investment affairs and as 
such they have attractive offerings. In the States the banks are pulling the 
strings on the money market with the result that there are small funds, 
indeed, for speculation: In Canada the Victory Loan has not only absorbed 
available cash but the banks are discouraging speculation and the pro- 
fessional element is for the time, being devoting itself to the loan campaign. 
The mines are an exception and there were further advances on the strength 
of the peace news; later things have been easier with a tendency displayed 


towards profit taking. 


J. S. Bache & Co.,.New York—Where the real investment character of stocks 
and bonds is evident, it would seem advisable for interests with cash in bank or 
at command, to invest outright in some of the many stocks and bonds with 


secured yield, to be relied upon while 
make other returns uncertain. 


shifting of the industrial machine may 


Boston Commercial—It seems to have been demonstrated (by the elections) 
that the people are ready to listen to straight business talk, ready to give indi- 
vidual enterprise encouragement, ready to let the products of American indus- 


tries enjoy a 


referred claim on America’s markets. 


Therefore the results of the 


election should strengthen business and investment confidence more than any- 
wing else that has happened in the past two years. 
ayden, Stone & Co., New York—The one strong feature in the situation is 


the demand for high-grade securities. 
advanced 5 points in a couple of weeks; 


easier rates, this tendency should continue. 


is the strong end to-day. 


STEEL 





The price of several bond issues has 
with the prospect of a gradual return to 
The investment end of the situation 


80 
*84 


Rus. Motor, pref. . *86 
Do., com. *84 





Broad Minded Policy Needed To Se-| pomINION STEEL CORPORATION 


cure Best Results From Present 
Situation. 


By A. R. KENNEDY, 
Editor “Canadian Machinery.” 


‘THE after-war period is here. Some 
of the war contracts may hang 


on for a few weeks yet, but for all 
practical purposes it may be well to 
consider them as past history. With 
the war over, the tremendous usage of 
munitions called off, this material will 
accumulate very rapidly on the front. 
As early as Tuesday and Wednesday 
word reached some of the producers 
of shell steel on British order to sus- 
pend further production. The British 
business will be the first to cease, and 
it will be followed by the American 
contracts. As a matter of fact the 
enthusiasm has gone out of the pro- 
duction of munitions. 

For the immediate present the Gov- 
ernment railway programme is going 
to take care of a large part of the 
open-hearth capacity of the steel mills 
of the Dominion, and this business 
should provide a stability. that is 
needed just at the moment. There 
will be calls for rails, plates, spikes, 
etc., as well as sheets for rolline stock 
work. It appears that this business 
will be placed very shortly, and it 
means much to the steel concerns. 
which for months past have centred 
on little else but sneeded up, in some 
cases almoct frenzied, production of 
war meterials, 

Apart from the Government orders, 
the stee] concerns have a problem that 
they should face fairly and honestly. 
Most of these concerns have made 
money, not a little, but a lot. It 
stands richt now as’an available asset. 
The shareholders can either take the 
position that they will hang on to 
that money, that they will refuse to 
operate now unless the dividends are 
fortheomine. they ean draw on that 
survlus to pay dividends for a while, 
or they can draw on it right now for 
the develonment of lines that mav nat 
prove profitable richt away. or that 
may not prove profitable at all. There 
ix much involved in the selection of 
the course. They should remember 
that this money came from an abnor- 
mal cause, that it was piled up while 
other men were heine chot at in the 
battle line, and that for the sake of 
these same men thev should let it vo 
in the lines of develonment that will 
bridee over the neriod between peace 
and war, the first chapter of which 
is beine enacted right now. 


Canadian. steel concerns will share 
in the reconstruction of Eurove in so 
far as Canadian steel concerns come 
up to the standard of efficiency that 
is required for world wide comnetition. 
Tt is a mistake to imagine or exnect 
that anv Canadian trade commission 
ean secure business and simnlv dumv 
it in the lap of expectant sharehold- 
ers of these concerns. As a matter of 
fact the shareholders must take the 
view that for the present they are 
not of prime imnortance. This does 
not mean that the securities thev hold 
cannot and will not earn, but it does 
mean that the pavine of dividends 
is of secondary immortance in the 
great matter of national reconstruc- 
tion and the vreparing of liveable con- 
ditions for the men who will shortly 
be seeking employment from war 
shops and the armv and the various 


forms of war emvloyment which wil! 
ceas® very shortly. 


Last Sales Ch’nge 
Nov.7 Nov. 14 
Can. Car ..... 3... $2 88% + 1% 
ke WES ka cus 85 84 —1 
Gan. T.eco., com. 65 64% — X&% 
Gen. Electric ..... 105 14%—~ X 
Tom. Tron. pref 95 a —2 
Tom. Steel ...... RONG any — 1% 
N.S, Steel. com 68 "66 
Stl. of Can., com.. 63 FR% — 4% 
eeetees y% 98 rr 1% 





Frequent announcements have been 
made of Government work taken on by 
this company. It all tends to stabilize 
the industry and to provide against any 
slump in the present period. The new 
plant for plate has big Government un- 
dertakings, and the chances are that the 
Corporation will get a large tonnage of 
rails to roll. Common shares have sold 
during the week from 62 high down to 
59%. These figures are within reason- 
able distance of the average values-for 
the year, and indicate no sign of a seri- 
ous falling away. 


STEEL OF CANADA 

In common with other steel securities 
Steel of Caneda has weakened during the 
past few days, finding its last sales 
around 60, which is back at the price it 
traded at the first week in April. Steel 
of Canada will drop the production of 
shell steel for the British Government. 
on which it has been working for many 
months. New railroad orders and com- 
mercial lines are counted on to care for 
the capacity of the open hearth fur- 
naces thus released. Steel of Canada ap- 
parently anticipates steady running as 
the big Victory Loan campaign was put 
on on a deferred payment plan to em- 
vloyees covering almost the entire year. 
Preferred sales are made at 98%. about 
the same level as the middle of June. 
The sales of either common or preferred 
are not large. 


NATIONAL STEEL CAR 

Work at this plant is going on well. 
More men are wanted to bring the pro- 
duction up to the point of keeping pace 
with orders. The manufacture of motor 
trucks is being carried on on a large 
scale there. An official of the company 
a few davs ago informed THE FINAN- 
CIAL POST that they would be glad to 
take on 800 more men. He went on to 
say: “We can keep them and the thou- 
sand men we now have going for at least 
a year on the orders that we now have.” 
The company recently secured large or- 
ders for box cars from the Canadian 
Government railways. They also have 
large orders from the Governments of 
India and Malay for railway cars. 


CANADIAN CAR CO. 


Very optimistic reports have been cir- 
culated in regard to work at this com- 
pany’s plant. It is claimed that gross 
sales for the year 1918 will amount to 
about $50.000,000, and present indications 
that the 1919 sales will be fully as large. 
The Canadian Car and Foundry manage- 
ment has never counted, it is said, on 
war orders lasting beyond the first quar- 
ter of 1919, and as the demand for roll- 
ing stock and other lines manufactured 
by the company! has been improving for 
the past year it is now able to devote 
over 75 per cent. of its regular capacity 
to this kind of work. The inventories on 
hand both for war. and regular work will 
practically all be used up executing or- 
ders now on the books. About the only 
idle plant Canadian Car and Foundry 
will have after war orders cease will be 
a number of forging presses. These have 
been amortizing from the beginning. In 
its steel foundries the comnany has been 
overating 15 open hearth furnaces, over 
60 per cent. on shell steel. It is ex- 
pected to put a large tonnage of oven 
hearth steel into ingots or rolling mills 
which will partly mske up for the loss 
of shell steel tonnage. 


CANADA FORGINGS 


Canada Foundries & Forgings Co. 
comes to the threshold of peace with 
60 per cent. of the output reeular com- 
mercial business, and the Buffalo plant 
filed with orders designed for ship- 
building needs. Large war orders were 
turned out successfully by the com- 
pany and “the plants have been largely 
extended to take care of these. The 
cost, however, has been met in full out 
of profits on war business. Over a year 
ago the company began to make plans to 
readjust itself to times of peace and it 
was with this object in view that the 
Delaney plant was bought at Buffalo. to 
turn out forgings for shipbuilding. The 
company had an order for some 2,000.- 
000 shells from the States and over half 
of this has been filled. 


CANADIAN LOCOMOTIVE 
Reports indicate that following the 
declaration of peace the rebuilding of 
transportation systems in all parts of 
the world will mean that locomotive 
manufacturers will be taxed to their 
utmost to turn out the desired number 
of engines. This should mean a period of 
still further activ for the Canadian 
Locomotive Company. Recent market 
developments have not shown any tend- 
ency to adjust the position of the com- 
pany’s securities. Last sales of the 
common were at 64% end this price is 
now bid without offerings. 
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— Restrictions on Money Discourage Market Activity _ 
TEXTILES 


Very Light Sales in Quiet Market 
This Week—Prices Held 
Firm 

, By H. H. BLACK 

While there was heavy liquidation 
in some securities this week, through 
the over-joy from peace, or some other 
reason that has not yet been deter- 
mined, the textile stocks were not 
among the number. Again the lack 
of the speculative element was mani- 
fest. There was no evidence of sell- 
ing on account of any uncertainty as 
to the future. Whatever buying there 
was had to be done on as high a level 
of prices as the week before. As a 
matter of fact there was no disposi- 
tion to invest in any directien to any 
extent and this applied to textile 
stocks as much as the rest, so that 
transactions were few and far be- 
tween. In one stock only there was 
evident some specially favorable news 
that influenced the demand, and this 
resulted in an advance of a point in 
the price, the highest yet reached by 
that stock. In this case there was 
good support for the idea of an in- 
creased dividend early in the coming 
year. 

For the textile mills the early in- 
dications of future conditions follow- 
ing on the approach of actual terms 
are all in favor of a continuance of 
the: prosperous results of the past 
three years. That is, there is no evi- 
dence that the demand from the mills 
will slacken to any extent, not that 
the business is certain to keep up in 
Canada, either of the wholesale or re- 
tail departments, but there has been 
a scarcity of merchandise and stocks 
are in the main low, so that even with 
reduced orders on an average the total 
would suffice to keep the mills run- 
ning with the surplus they have on 
hand to fill at present. Nearly all 
are far behind in deliveries at the 
present time and would welcome a 
slight falling off.in the demand for 
some months. But there is another 
factor that is dealt with elsewhere 
at greater length in this issue. There 
is no prospect that the exports to 
Canada either of. the United States, 
nor England, nor France, will be such 
for many months as to interfere with 
the business of the Canadian mills. 
This word comes from New York 
late this week through the head of a 
Canadian company, who stated to 
THE FINANCIAL POST that the 
mills there expected to be so busy 
with their additional home trade and 
with big orders that were likely to 
come at once from Europe that they 
would be doing little in the Canadian 
market in those lines in which they 
were in competition with domestic 
manufacturers. : 


Last Sales Ch’nge 
Nov.7 Nov. 14 


Can. Cot., com..... 67 *67 
WI: MPORS 6 Si es *76 76 aa 
Dom. Tex., com... 95% 95% — % 
DOG PRCT. ecw es 101 101 a 
Mon. Knit., pref... *80 *80 
Mont. Cot., com... *58 *58 oe 
DO: DECK. hecbee'e 100 100 ites 
Penmans,com..... 81° 79% —1% 
BO (DEOL. 5c ats *84% ‘*84 Sak 


*No sale this week. 





CANADIAN CONVERTERS 


There were no sales this week of Cana- 
dian Converters stock, which is an un- 
usual event, as for many weeks now this 
stock has been dealt in pretty liberally. 
The coming of peace will not affect this 
company for a.long period at all events, 
as the plant is sold up far ahead and the 
cutting off of so many lines of import 
from the United States that had aided 
the company very materially is likely to 
be a condition that will exist indefinitely. 





CANADIAN COTTONS 


The coming of peaée finds Canadian 
Cottons with its books filled to over- 
flowing with orders so that the mills 
will be busy until late next summer. It 
is probable that the orders for war goods 
from Ottawa will not be interfered with 
as stocks will be required in any event. 
Nor is there any sign that prices of fab- 
rics will decline-to any extent in the 
near future, and as with nearly all the 
mills Canadian Cottons can count on 
the Canadian field being well reserved 
for it for the better part of next year. 
There were no sales of common this 
week and a few only of preferred at the 
usual rate of 76. 


DOMINION TEXTILE COMPANY 


No anxiety is felt in Dominion Tex- | 


tile Company circles over the end of the 
war. Although the company did especi- 
ally well with the high prices during 
the past three years, and the profits may 
not be as large after a decline begins 
in fabrics, this condition is not in sicht, 
and as the output of the mills is sold un 
for many months the 1918-19 year should 
turn out as good as last year. The big 
plan ahead of the company is the erec- 
tion of a new mill at St. Lambert, and 
plans for this are ready as soon as con- 
ditions are considered favorable. This 
will greatly increase the output of the 
company, but a market for this is con- 
fidently expected in this country. The 
stock remained around 95 this week as 
last, and no preferred was sold. 


PATON MFG. CO. 


The coming of peace will bring more 
favorable manufacturing conditions to 
the Paton Mfg. Company, especially 
from the standpoint of labor. As has 
been pointed out before the company has 
been severely handicapped for two years 
the competition in a limited 
labor market by the starting 





of half a dozen munitions plants in 
Sherbrooke where the Paton mills ate 
located. This has made it impossible for 
the company to secure nearly all the help 
that was required and in the last year 
the output was nearly cut in two as a 
result. There is a tremendous demand 
for all the mills can turn out and with 
more labor and probably a better supply 
of yarn the Paton,mills should soon be 
in a much improved position. 


MONTREAL | COTTONS % 

The demand for the securitiea of Mont- 
real Cottons, especially the preferred 
stock, continues to be good. The best 
information from the mills is that this 
year will prove much better than last 
and that profits are running well ahead. 
There would be no surprise in Textile 
circles if there was an increase in the 
common dividend of 4 per cent. before 
many months have passed. Preferred 
sold at 99% to 100. 


WABASSO COTTONS 

The arrival of peace has made no dif- 
ference so far to the prospects of Wa- 
basso Cottons, Limited An official told 
THE FINANCIAL POST that the big rush 
of business for the company was the re- 
sult mainly of the cutting out of the 
competition of the British mills first, 
and then those of the United States. For 
a time importers in Canada shifted some 
of their orders for the fine lines of cot- 
ton goods that Wabasso makes from the 
British mills that were unable to ship, 
to United States mills. At this time the 
Canadian mills found a much greater de- 
mand for their goods, and later 6n whe 
the searcity began to be acute in the 
United States or the trouble and delays 
consequent on the licensing system prov- 
ed an obstacle to importing, the Wabasso 
mills found renewed demand awaiting 
them. All along there has been a scar- 
city of cotton yarns and this of late 
has been felt more and more. Produc- 
tion increased and as prices ran so far 
beyond those of one, two and three years 
ago, the value of the sales went far 
ahead and with them the net profits. 
Wabasso thus was able to show such an 
excellent statement at the end of its fis- 
cal year on June 30, and since then THE 
FINANCIAL. POST understands, the out- 
put and the profits are running much 
in advance even of the past year. The 








last two weeks the stock has been steadi- | business promptly. 


ly gaining from 51% until this week it 
rose to 56. Later on it eased off to 55% 
and 55 but gave evidence of a strong de- 
mand still existing for this security. Talk 
is heard of an increase in the dividend 
to 6 per cent. in the not far distant fu- 
ture. 


The capital stock this week was placed | years is due merely 


on a 6 per cent. dividend basis with the 
declaration of a dividend of 1% per 
cent. for the quarter ended September 30, 
the first quarter of the company’s cur- 
rent fiscal year. The initial dividend .on 
the stock was paid in July when 2% per 
cent. was distributed, representing two 
dividends of 1% per cent. each for the 
March and the June quarters. That was 
presumed to inaugurate a 5 per cent. 
rate for the coming fiscal year, but the 
first dividend of the new year is 1% per 
cent., advancing the basis to 6 per cent. 
per annum. In the year ended June 30 
the company reported profits at the rate 
of 22 per cent. on the stock, a striking 
reversal, as the profit the year before had 
represented only 3.5 per cent. on the 
stock and two years before 2.4 per cent. 


MILLING - 


Declaration of Peace Had Little Effect 
Upon Securities of Big 
Concerns. 


By J. L. RUTLEDGE, 
Editor “Canadian Grocer.” 


It is an encouraging feature in the 
milling business that the declaration 
that armistice had been signed caused 
no declines in the stocks of the prin- 
cipal companies. The business of 
these companies has come to be con- 
sidered as more or less of a war in- 
dustry, and the fact that first the ru- 
mor, and later the actual signing of 
the armistice saw no decline in these 
stocks, but rather marked an advance, 
is a fair indication that the public 
has confidence that this business is 
on an eminently sound basis that will 
be maintained in peace as in war. 

One of the most interesting items 
in the milling news of the week is the 
withdrawal of the regulation requir- 
ing the use of substitutes with stand- 
ard flours. From Thursday of this 
week neither mills nor wholesale or 
retail merchants are required to sell 
substitute flours. The reason given 
for this action which has also been 
adopted in the United States, is that 
shipping will be available to move 
accumulated stocks of wheat in India, 
Argentina and Australia. This order 
‘n no way affects the regulation re- 
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garding the milling of wheat that 
must still maintain the regular war 
standard. 

This change will require some re- 
adjustments on the part of the mills. 
In many instances added equipment 
has been instaalled to foster an in- 
creased production in thése substitute 
commodities. This may éntail an ele- 
ment Of léss té soiie mills but simpli- 
fication of business that will result 
from the withdrawal of this regula- 
tion will probably be a satisfactory 
compensation. 

There has been no change 
in the wheat situation as a 
result of the armistice, due to the fact 
that wheat is controlled; in oats and 
corn, however, that had been a consid- 
erable fluctuation due to the increased 
demand from Europe. It is rumored 
that agents of the central powers are 
at present operating on the American 
market. Whether this is a fact or 
not, European conditions are likely to 
engender a stronger feeling in all un- 
regulated gtain produéts, 
Last Sales Ch’nge 
Nov.7 Nov.14 


Can. Bread, com... 18% 18 

L. of Woods, com..*158 i aay ES 
Do., pref. ...... *103 *103 eg 

Maple Leaf, com.. 135% 135% — A 
Do., BIG cS. es 95% 96 + &% 

Ogilvie Flour, com. 190 199 +9 

St. Law. Flour, com. 90 92 +2 


*No sale this week. 


WESTERN CANADA FLOUR 

The fact that the Canada Food Board 
have seen fit to restore rolled oats-and 
oatmeal to the list of substitutes that 
may be sold to the retailer will greatly 
benefit the business of the Western Can- 
ada Flour Mills Company. The eompany 
has large oat mills in the West, and with 
these resources will be able to handle 
the business offering. Under the former 
regulations, most of the mills were find- 
ing it almost impossible to obtain enough 
substitutes to permit handling local 


MAPLE LEAF 


The mills of the Maple Leaf Millin 
Company are in full eahia and business 
is of a very satisfactory order. There is 
evidently no feeling that the satisfactory 
business of the company in the past 

dus to wart activities, as 
the armistice announcement seemed. to 
he a strengthening factor instead of the 
opposite. The range in the common for 
the week under fairly heavy trading was 
7 to 136, and in the preferred 95% to 





ST. LAWRENCE FLOUR 


The mills of St. Lawrence Flour Mills 
Co. are working again to capacity with 
gcod stocks of wheat. This week the 
company subscribed $200,000 to the Vic« 
tory Loan campaign. Talk is again be- 
ing revived of the stock being placed on 
a 10 per cent. basis for the next quarter, 
and to back up this idea the Price ad- 
ae 2 _ rn to 92 this week. 

epresents a gain of 4 i 
the last dividend oe aia ee 


PUBLIC UTILITIES 


Peace News Has Little Effect U n 
the Market for Electric Relieay 
or Other Stocks 


: The events of the week have had 
little general effect upon the market 
for utility stocks. Brazilian has been 
the notable exception and here the 
influence is that of exchange in re- 
lation to the return to shareholders 
rather than any improvement in op- 
erating conditions. It remains to be 
seen whether the°passing of the war 
will have any marked influence. The 
indications are, however, that it will 
be some time before any reduction in 
the costs of operation—as regards 
either labor or supplies—can be 
looked for and there is more than a 
possibility that these will be accom- 
panied by a _ reduction of income, 
which will have the effect of elimin- 
ating any advantage which might ac- 
crue. 

The end of the war seems likely 
to be marked by further development 
of power enterprises and it is report- 
ed from Ottawa that the Government 
will take up the question of joint de- 
velopment with the United States of | 
St. Lawrence water powers. A large 
scheme has already been tentatively 
submitted in its broad outlines. While 
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One Good Book for 
A Banker’s Library 
building business extra ad- 


N 
I vantage, and an extra satis- 
faction can be gained by also 
building and enjoying a good 
business library. One book well 
worth ordering is:— 


Clearing Houses—Their History, 
Methods and Administration. 
By James G. Cannon, Vice- 
President of the Fourth Na- 
tional Bank of the City of New 
York. 383 pages (with index). 
Price $2.50. 


An intensely interesting book 
for a banker’s library. It fur- 
nishes valuable and fully illus- 
trated information on _ the 
methods of the principal clear- 
ing houses of America, Canada, 
Great Britain and Japan. It 
deals in lucid, readable style 
with the history, principles, 
functions and probable future 


developments of the Clearing 
House in banking. 


Here are contents headings 
from a typical chapter:—“The 
Settlement of Clearing House 
Balances” — Results Accomp- 
lished by Settlements—Ratio of 
Balances to Clearings— Set- 
tlements With Money—Clear- 
ing House Settlements in Can- 
ada—Money in Labelled Pack- 
ages—Objections to Silver— 
Methods of Settling Balances 
Without Money—Advantages of 
the Manager’s Cheque Over 
Settlements in Cash. 

There are twenty chapters, 
each as comprehensive as re- 
gards its section of the subject. 


Send for this book as an excellent 
addition to the useful equipment 
of an up to date business library. 
At the same time ask for special 
list “Books for Better Business.” 


Order Both From 


McAinsh & Co., Ltd. 


The Book-House for Business Builders 
4 to 12 College St., Toronto 








Mount Royal 
Tunnel 





“* Mo 
Short Line 






TUNNEL TERMINAL 


TJheNew" 
ntreal-Ottawa 


THROUGH TRAINS BETWEEN MONTREAL, OTTAWA AND TORONTO 











READ UP 







h Par * 6.15 p.mjt 8.15 a.m. Ly. MONTREAL.Ar|t11.00 pmj*12.00 nn | Dining Car Service 
Throng sf Cars 10.15 pm) 12.15 pm, Ar... TTAWA...Lv| 7 00 sind #80 om. ’ 
Through Sleeping Cars 45 p.m 43 p.m.| Lv..OTTAWA....Ar} 6.30 p.m] 7.30 a.m. Comfortable Day 







aT ORONTO — Connecting 






or write 








T Monday, Wednesday 
and from Western Canada and iicten 


LOWEST FARES — THROUGH TICKETS AND RESERVATIO 
General Passenger Department, 


* 7.30 amit 9.45 p.m. Ar. TORONTO...Lv/+¢10 00 amet 00 p.m. 


*Daily. + Daily except Sunday. 


and Friday jo AT MONTREAL — 





Connections 
New Brunswick, Nova Scotia, New York and Eastern States. 
NS EVERYWHERE — ENQUIRE C.N.R. AGENTS. 
Montreal Que., Toronto, Ont. or Winnipeg, Man. 


Coaches 


to and frem all points in Quebes, 


November 16, 1918, 





? 






< 
: 


























































turn when required 
international bounda 

One phase of thé 
entail the practical 
the present canal sy 
Lawrence, as the res 
tion of a deeper wa 
of dams. 


MONTREAL 


With abundant facilit 
power to new industri 
possibility of a slight 
war industries, Montre 
Power Consolidated has 
campaign for new cu 
the location in the Mo 
manufacturers. This cz 
a psychological momen 
tories are complaining ¢ 
der the Hydro-Electr 
olicy. 

, Much interest has been 
the challenge thrown o 
Light, Heat & Power 
“Hydro” users in Onts 
abundant supply of po 
fails. Whatever the res 
able to suppose that it 
before branch industries 
from the United States a 
“Montreal Power” distric 
compensating for any sli 
demand through war i 
closed down. Sales were 
Thursday, slightly weakey 





QUEBEC RAI 


While the outbreak of 
effect on the earnings of 
Light & Power Co., th 
October continued to 
through the operatio 
and gas rates, as w : 
of revenue ,the freight 
the Quebec & Saguenay 
the absence of any spec 
definite word from Ottaw 
& Saguenay purchase, sh 
to ease up alittle, and 
half point from Monday 
when it sold at 19. 















DULUTH-SUP 


For the first week in 
earnings of the Duluth 
tion Company amount 
against $32,770 for the 
period in 1917, a declin 
20.9 per cent. From Ja 
vember 7, the earnings 
122 compared with $1, 
an increase of $68,605, 


BRAZILIA) 

The definite announce 
signing of the armistice 
by big trading in Brazilian. 
was run ‘up to a high of 60% 
was then considerable prof 
it declined te between 55 
Gross earnings of the 
tion, Light. & Power Co 
month of September a 
081,000 milreis against 7, 
for the same month in lf 
expenses were higher by 
the total for the month 
milreis, while the net ear 
000 milreis showed an inc 
milreis. The aggregate 
for the first nine mont 
totalled 77,730,000 milre 
430,000 milreis in 1917, a 
300,000 milreis and net at 
reis showed a gain of 3, 














































































































































































e: 






Zs 


BM BSOLUTE SECURITY 


VICTORY 
BONDS 


H RATE OF INTEREST 


sbitt, Thomson & 
mpany, Limited 
ESTMENT BANKERS 


St. James St., Montreal 


antile Trust Building 
\ HAMILTON 











Finer than 
the imported 


. 
NIAGARA FALLS, ONT. 








> Good Book for 
Banker's Library 


uilding business extra ad- 
mantage, and an extra satis- 
on can be gained by also 
ing and enjoying a good 
Siness library. One book well 
orth ordering is:— 


learing Houses—Their History, 
Methods and Administration. 
y James G. Cannon, Vice- 
esident of the Fourth Na- 
sonal Bank of the Oty of New 
ork, 883 pages (with index). 
ice $2.50. 

intensely interesting book 
r a banker’s library. It fur- 
shes valuable and fully illus- 
ated information on the 
sthods of the principal clear- 
g houses of America, Canada, 
eat Britain and Japan. It 
vals in lucid, readable style 
h the history, principles, 
ictions and probable future 
‘velopments of the Clearing 
yuse in banking. 

me are contents headings 
m a typical chapter:—“The 
ttlement of Clearing House 
lances” — Results ~“Accomp- 
hed by Settlements—Ratio of 
lances to Clearings—_Set- 
ments With Money—Clear- 
House Settlements in Can- 
Money in Labelled Pack- 
es--Objections to Silver— 
»thods of Settling Balances 
thout Money—Advantages of 
» Manager’s Cheque Over 
tlements in Cash. 

ere are twenty chapters, 
h as comprehensive as re- 
rds its seetion of the subject. 


for this book as an excellent 
ion to the useful equipment 
up to date business library. 


e same time ask for special 
ooks for Better Business.” 


Order Both From 


SXinsh & Co., Ltd. 


bok-House for Business Builders 
2 College St., Toronto 

















































: LOttawa 
t Line 
a | Dining Car Service: 


=| Comfortable Day 
— Coaches 


to and from all points in 
ew York and Bastern 


DUIRE C.N.R. AGENTS. 
peg, Man. 


ILWAY 













Activity 


austen’ FSP a 






















































































neo 


regarding increased navigation facili- 
ties as paramount in the St. Lawr- 
ence, the scheme, it is estimated, 
would result in the development of 
enormous additional water power. 
Surplus power generated under the 
scheme and not needed in Canada, it 
is suggested could be exported to the 
United States under treaty arrange- 
ments which would permit of its re- 
turn when required on this side of the 
international boundary. 

One phase of the scheme would 
entail the practical abandonment of 
the present canal system of the St. 
Lawrence, as the result of the crea- 
tion of a deeper waterway by means 
of dams. 









MONTREAL POWER 


With abundant facilities for supplying 
power to new industries, and with the 
possibility of @ slight falling off from 
war industries, Montreal Light, Heat & 
Power Consolidated has begun a vigorous 
campaign for new customers, through 
the location in the Montreal district of 
manufacturers. This campaign comes at 
4 psychological moment as Ontario fac- 
tories are complaining of @ scarcity un- 
der the Hydro-Electric Commission’s 
rh interest has been aroused through 
the challenge thrown out by Montreal 
Light, Heat & Power Consolidated to 
“Hydro” users in Ontario, offering an 
abundant supply of power that never 
fails. Whatever the result it is reason- 
able to suppose that it will not be long 
before branch industries will come over 
from the United States and locate in the 
“Montreal Power” district, far more than 
compensating for any slight reduction of 
demand through war industries being 
closed down. Sales were made at 83 on 
Thursday, slightly weaker than last week. 


QUEBEC RAILWAY 


While the outbreak of influenza had its 
effect on the earnings of Quebec Railway 
Light & Power Co., the net income for 
October continued to show an increase 
through the operation of higher fares 
and gas rates, as well as the new source 
of revenue ,the freight handed over by 
the Quebec & Saguenay. The stock, in 
the absence of any special demand, and 
definite word from Ottawa on the Quebec 
& Saguenay purchase, showed a tendency 
to ease up a little, and shaded off one- 
half point from Monday to Wednesday, 
when it sold at 19. 


DULUTH-SUPERIOR 


For the first week in November gross 
earnings of the Duluth-Superior Trac- 
tion Company amounted to $25,919 
against $32,770 for the corresponding 
period in 1917, a decline of $6,851, or 
20.9 per cent. From January 1 to No- 
vember 7, the earnings totalled $1,412,- 
122 compared with $1,343,517 in 1917, 
an increase of $68,605, or 5.1 per cent. 


BRAZILIAN 

The definite announcement of the 
signing of the armistice was follewed 
by big trading in Brazilian. The price 
was run up to a high of 60% but there 
was then considerable profit taking and 
it declined to between 55 and 5 

Gross earnings of the Brazilian Trac- 
tion, Light & Power Company for the 
month of September amounted to 9,- 
081,000 milreis against 7,925,000 milreis 
for the same month in 1917. Operating 
expenses were higher by 191,000 milreis, 
the total for the month being 4,216,000 
milreis, while the net earnings at 4,865,- 
000 milreis showed an increase of 965,000 
milreis. The aggregate gross earnings 
for the first nine months of the year 
totalled 77,730,000 milreis against 68,- 
430,000 milreis in 1917, an increase of 9,- 
$00,000 milreis and net at 39,840,000 mil- 









Comparative figures for the first nine 
months of the year follow: 


Gross Net Net. Ine. 

1918— Milreis. Milreis. Milreis. 
January.. 7,837,000 3,696,000 ,000 
February 7,815,000 3 000 x320,000 
March . .. 8,094,000 3,925,000 226,000 
April . ... 8,330,000 4,091,000 38,000 
May . .... 9,030,000 4,642,000 353,000 
June . ... 9,08 4,783,000 761,000 
July . .... 9,465,000 5,064,000 1,214,000 
August . . 9,491,000 5,210,000 1,193,000 


September 9,081,000 
xDecrease. 





BELL TELEPHONE 


At a meeting of the Board of Directors 
of the Bell Telephone Company on Wed- 
nesday, the general manager, C. F. Sise, 
was elected vice-president of the com- 
pany to succeed the late Charles Cassils. 
Mr. Sise, who has been for some time a 
prominent figure in business circles of 
Montreal, has spent his life in the em- 
ploy of the Bell Telephone Company, of 
which his father was a former president. 
After graduating from McGill University 
Science Department with the degree of 
B.Sc., he took a special course on tele- 
phone engineering. He afterwards was 
appointed superintendent of toll lines of 
the Bell Company; in 1903 was made 
assistant general superintendent; ‘in 
1906 general superintendent, and five 
years later general manager. His new 
title will be vice-president and general 
manager. Mr. Sise has taken an active 
part in the leading philanthropic move- 
ments of the city, and at present occu- 
pies the position of president of the 
Canadian Club of Montreal. 

The opposition of the various munici- 
palities as a body, and in some cases, 
singly to the application of the company 
for an increase in rates will iikely de- 
lay for some months at least the com- 
ing into effect of these rates, and to 
this extent the present year of the com- 
pany, with the heavy increase in wages 
amounting to over $1,500,000 already in 
effect, does not pfomise to make as good 
a showing as the previous year. The 
increases in ordinary contract rates is 
estimated to yield the company about $1,- 
600,000, or roughly speaking cover the 
wage increases. The long distance in- 
creases will be very small in the aggre- 
gate and a number will show decreases 
as compared with the former ones. 

The stock is still offered for sale at 
the minimum price of 180, but naturally 
in the unsettled condition of affairs 
there is little demand manifest. 

The Railway Board at Ottawa has 
handed down a judgment granting the 
application of the cities of Montreal, 
Toronto and Hamilton and the Union of 
Canadian municipalities for an order di- 
recting delivery of the Bell Telephone 
Company of evidence in support of the 
company for an increase in rates. The 
company is ordered to return covering 
its operations from 1913 to 1917. 


QUEBEC RAILWAY 


While little has been heard of the ne- 
gotiations with the Government over the 
Quebec-Saguenay Railway, these are un- 
derstood to be progressing and the Que- 
bee Railway, Light, Heat & Power Co. 
is looking forward to a settlement basis 
in the near future. This will prove of 
great advantage to the company as it 
will be relieved of what has proved a 
heavy obligation, which in turn will 
mean a source of business on the Mont- 
morency line. One of the most favorable 
symptoms this week for the common 
shareholders was a sale of $10,000 of 
bonds at 59, and on Thursday another at 
a new high figure for the year of $1,000 
at 60%. This is an indication of the 
growing strength of the company’s posi- 
tion in regard to these bonds, which it 
is expected will be looked after by the 
Government, and thus lessen the com- 
pany’s liability. The common stock sold 
this week down again to 19, but rallied 


reis showed a gain of 3,672,000 milreis.a little to 19%. 


BARCELONA 


Barcelona has remained steady this 
week around 15 with somewhat more 
activity in the trading. The announce- 
ment of the Spanish Government regard- 
ing, restrictions on power concessions is 
thought to refer to the future rather 
than to the past and therefore should 
not affect Barcelona. 





TORONTO RAILWAY 

A few shares of Toronto Railway 
changed hands during the week at the 
minimum of 58. There has been no fur- 
ther developments with regard to nego- 
tiations with the city by the Public 
Utilities Protective Association, but this 
organization is endeavoring to bring 
matters to a head. 


TWIN CITY . 


News of the ending of the war had 
rather a favorable effect upon the mar- 
ket for Twin City, the price being ad- 
vanced to 52. However, profit-taking 
followed and there was a reaction to 
50, which figure shows practically no net 
change from last report. 





MACKAY 


Mackay stocks were firmer in the face 
of the peace news. The common sold 
up to 79% and the preferred to 64%, 
both figures being fractionally above the 
level of last week. 


SHAWINIGAN 


Shawinigan acted favorable under the 
influences of the week, advancing to 118 
and maintaining most of the gain. 


LAURENTIDE POWER CO. 


Whether Laurentide Power Co. is re- 
garded as a “peace” stock or not, the price 
touched a new high level this week, go- 
ing up from 60 to 61%. Coupled with 
the rise, and the fairly steady demand 
for the stock that is developing, are the 
possibility of a dividend declaration early 
next year and a probable increase in the 
power generated. This can be accom- 
plished, as in most power companies, at 
comparatively little increase in cost so 
that the profits would run much higher. 
The company now is earning about 4 
per cent. on the stock. . 


TRANSPORTATION 


Peace Brings Labor Problems—Little 
Change in Situation Expected in 
Near Future 


It is not anticipated that the end 
of the war will bring any marked 
change in the operating conditions of 
the Canadian railways. High costs 
will be subject to gradual adjustment 
both as regards materials and labor, 
the shortage of the former will con- 
tinue indefinitely, while in the case 
of the latter the McAdoo order pro- 
vides for present high wages for a 
considerable period after peace is de- 
clared. Freight rates are, therefore, 
likely to continue on their present 
high basis indefinitely although the 
change from munitions to normal pro- 
duction may be accompanied: by a 
number of readjustments which will 
affect individual industries. 

One of the developments of peace 
will certainly be increased purchases 
of rails, rolling stock and other sup- 
plies, but the extent to which such 
buying will be carried on at the pre- 
sent high levels is problematical. The 
government is setting the pace in re- 
lation to the publicly owned systems 
but there should be judgment exer- 
cised to see that wages are not main- 





And it’s Canada 


asks: 


last dollar. 
you do more. 


shoulders. 












live—loyal to the count 


Take More 


HOW MANY BONDS 


This Closing Day? 


That’s the pertinent question being asked. 


that’s doing the asking. 


Canada’s jaws are set, and looking squarely into your eyes—she 


“How Many Bonds To-Day” 


Canada wants plain talk, no quibbling. ° 
Canada is through with “conversational” help—words are fine, but 
they won’t buy food or materials needed. 
Advice—Canada has more than plenty, little of which can be 
traded for continued prosperity. 

She wants a direct answer to this question. 


An answer that will spell action. 


Such action as will fulfil your duty as a‘citizen. 


Yes, and help pay the obligation you owe to your country. ) 
answered-—Stand erect in all your manhood—Proud of the flag under which you a 
ry you call your own—ready to help and protect to the 


To buy your quota—your’equal share—is a simple duty—patriotism suggests that 


If you fail Canada now—you are shifting your just burden on to another man’s 


Endangering the Patriotic Spirit of Canada. 
Put every dollar you have saved, and can save, and every dollar you can borfow, 
at work—at work saving lives, and bringing our fighting men, sons, husbands, 
brothers, friends, home alive and victorious. : 
If you could not fight it’s your bounden duty—your very self-prosperity demands 
that you lend your money to your country— ! 
If yeur income is $2,500 and upwards—do not buy a couple of bonds and sit back 


with a look of self-satisfaction. ; figr 
you are lending—at good interest—on the best security in all Canada. 2 sale 


Bonds To-Da 


DOUBLE your 





rst figure. 









































And when you have 






























You are not giving, 
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tained at an unhealthy level merely 
because of the pressure of public 
opinion and a desire to retain political 
popularity. ._The orders for supplies 
being placed should be important in 
relation to the absorption of labor 
which will now be released from mu- 
nitions activities. 

That the trade arteries of the coun- 
try were in a healthy condition to 
face peace transportation problems 
was declared by the executive of the 
Canadian Railway War Board last 
week at which Lord Shaughnessy was 
persuaded to retain the chairmanship. 
Thanks was expressed for the action 
of the Government in financing the 
building of locomotives for the sys- 
tems when they were not in a position 
to do so themselves. This had result- 
ed in motive power now being avail- 
able where there would otherwise 
have been a serious shortage. The 
government purchase of 14,000 freight 
cars was also an important factor in 
maintaining efficient operations. 





GRAND TRUNK 


Gross earnings of the Grand Trunk 
Railway for the first week in November 
totalled $1,342,941 against $944,110 for 
the corresponding period in 1917, a gain 
of $398,831 or 42.2 per cent. 

The Grand Trunk Pacific Railway re- 
ports gross earnings for the week end- 
ing October 14, amounting to £38,766 
compared with £35,096 for the corre- 
sponding period in 1917, an increase of 
£3,670, while from July 1 to October 14 
the earnings were £363,076, a decline of 
£16,034. 


CANADIAN NORTHERN 


For the week ending November 7, 
gross earhings of the Canadian Northern 
Railway totalled $1,049,300 against $895,- 
400 for the corresponding period in 1917, 
a gain of $153,900. From July 1 to date 
the earnings amounted to $17,947,900, an 
increase of $2,519,100. 

The Canadian Northern board of direc- 
tors met on Friday at Toronto and con- 
sidered fufther plans of construction, 
maintenance, replacement and extension 
of lines. From present indications a 
very considerable program of after-the- 
war construction is in contemplation. 





CANADIAN PACIFIC 


Gross earnings of the Canadian Pacific 
Railway for the week ending November 
7 amounted to $3,437,000 compared with 
$3,204,000 for the corresponding period 
in 1917, an increase of $233,000 or 7.2 per 
cent, 

At a meeting of the Board of Directors 
of the Canadian Pacific Railway Company 
this week, Grant Hall, vice-president of 
the company, was elected a member of 
the Board to fill the vacancy created by 
the resignation of Sir George Bury. Mr. 
Hall was also appointed a member of the 
Executive Committee, a sub-committee 
of the Board. 

The usual dividend rate of 2% per 
cent. was declared on the common stock 
for the quarter ending Sept. 30 last. 
This. is payable Dec. 81 next, to share- 
holders of record Nov. 30. 

Canadian Pacific was rather unfavor- 
ably affected by the peace news of the 
week, the price in New York declining to 
166 and fractionally below. There was 
no trading on the Canadian exchanges. 





CANADA STEAMSHIPS 


The absence on a holiday of the presi- 
dent of Canada Steamship Lines, James 
Carruthers, foreshadowed no action at 
the November meeting, so far as com- 
mon dividends were concerned. A meet- 
ing of the board was held this week but 
tne question of a dividend did not come 
up. It .s understood that it is the wish 
of the president that notning be done 
this year in the matter, aithough a num- 
ber of the board have deen favorable 
to early action. The receipts to date were 
reported well beyond the total establish- 
ed last year. ; 


PULP AND PAPER 


Fight Now On at Ottawa Before 
Appeal Tribunal in the 
Newsprint Case 

By W. A. CRAICK. 

On Thursday at Ottawa the pub- 
lishers, through W. N. Tilley, K.C., 
their counsel, opened their case before 
the newsprint appeal tribunal. Op- 
posed to Mr. Tilley there was a for- 
midable array of counsel representing 
the manufacturers. Mr. Tilley stat- 
ed at the outset that the main fea- 
ture of the publishers’ case was that 
further evidence should have been 
taken by Commissioner Pringle before 
he made his order raising the price of 
newsprint to $69. He directed his ef- 
forts therefore to getting this evi- 
dence before the tribunal, and during 
the day outlined the whole situation 
as regards the_taking of evidence. In 
opposition, counsel for the manufac- 
turers endeavored to show that the 
publishers had been given every 
reasonable opportunity to get the in- 
formation, and besides that the whole 
field had been covered very thorough- 
ly by the Federal Trade Commission’s 
inquiry. 

An attempt was made by Mr. Tilley 
to have the tribunal stay the payment 
of the increased price, especially in 
its retroactive feature, until the ap- 
peal had been decided, but the judges 
decided that they did not possess the 
power to do this. . 

The signing of the “armistice and 
the near approach of peace not un- 
naturally raise the question as to how 
much longer a fixed price will be legal 
in any case. The general view is that 
under the War Measures Act, restric- 
tions can only hold for three months 
after the war is over, which would 
probably mean for.three months after 
peace is signed. Manufacturers are 
naturally anxious to see the fixed 
price removed as they feel that the 









application of the law of supply and 

















































Canada needs money 


for peace ‘as well as 
for war--- 





Buy Victory Bonds 


NATIONAL TRUST COMPANY 
LIMITED 








Behind the Scenes— 


ELEPHONE users whose instruments a 

have remained in the same location ae 

for many years are prone to look "J 
upon the telephone as a fixture, requiring 
practically no attention. 






In Toronto, during the first 6 months of - * 
the present year, we had a net gain of 2,628 
telephones—that is, 6,339 telephones were 
connected and 3,711 were disconnected. 
Thus, for this net gain of 2,628 telephones 
we had the labor and material costs inci- 
dent to installing, moving, or otherwise 
changing 10,050 telephones. 


These numerous moves and changes ne- 
cessitate our providing an “Information” 
service of 30 carefully trained operators, 
who work at a specially constructed switch- 
board equipped to care for enquiries from 
subscribers. ‘Information’ in Toronto 
costs upwards of $30,000 a year. org 



























To keep subscribers supplied with up-to- 
date lists recording these moves and 
changes, three issues of the directory are 
made yearly—255,000 books—the net cost 
of which, for preparation, printing and 
distribution is more than $55,000, 
























The telephone user sees only his own 
telephone. The colossal work of providing 
service goes on behind the scenes. It is the 
increased costs involving material and labor 
in many different branches which make 
necessary a readjustment of our rates. 




















The Bell Telephone Company 


of Canada 
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demand would naturally force prices {bleached pulp’ that will be produced, 
up. : there will be awaiting the product a 
‘Ven stick: imastet. eetaisalie al large.market on this continent. The 


regular lines of sulphite of the ¢ 
pulp and paper stocks have not been | Riordon mills’ th 7. glad 
particularly noteworthy this week. keen demas crerating new 


are in as keen demand as ever in the 
Trading has been light and prices, if | United States, and the excellent trans- 











































. si portation arrangements i 
cnythings have shown a tendency to spring have enabled the ema te 
. clean up its stocks of pul d k 
Last delivery. Prices conti . Sate oan : 
( : inue to grow firmer 
Bid Asked Sale jin the face of a scarcity, accentuated 
Lauventide Ck ote. i — 4 the shutting off of a great proportion 
iordon t i 
apenas — aes 16 a8 Sie : Se ee . 
Jayagamack .... ... HOWARD SMITH 
Brompton .. .... 57 54% 39-58% Business is “going fine” with the How- 
N. A. Pulp .. .... was Say 8 |ard Smith Paper Mills Co., according to 
Price Bros. . as 151 a statement of the president, Howard 
Toronto Paper... ... sig 71% | Smith. to THE FINANCIAL POST. The 
Smith, H., com. .. ... sed 66 | new mill continues to turn out its usual 
Provincial, com. .. 46 ise 46 quota of fine high grade paper and thus 
Do., pref. ...... res ai 78 daily is building up increases in turn- 
ADIOS 5: oi co's ci 51% —- and profits for the company over 
ao e correspondin eriod 
BROMPTON ti :. Se 


ago, when the mill was closed as it was 
being turned over from newsprint to 
book paper. Mr. Smith would say noth- 
ing about the chances’ of a resumption 
of the regular dividend that was passed 
for the last two quarters, and there 
seems no immediate chance of this befhg 
declared again, but at the same time 
the shareholders may feel confident that 
the financial condition of the company - 
is steadily improving, and a dividend 
payment in the near future is a matter 
of policy and not of ability to meet it. 
High prices of raw material and diffi- 
Good progress is being made on thejculties in manufacture combine to impel? 
Kipawa Fibre Co. plant, associated with|the directors to adopt a policy of con- 
the Riordon Pulp & Paper Company,|servatism for a time. 
and it is believed that, as soon as the| tinued on page 6 


While there is a lull in interest in 
the stock -of the Brompton Pulp & Paper 
Co., most of those who have acquired it 
are holding it in view of two suggested 
bullish factors; an increase in the diyi- 
dend at the next meeting to 6 per cent. 
and the acquirement of a new mill on 
very advantageous terms to the company, 
and without any immediate expenditure. 
This would round out the company’s 


present list of three United States mills. 
ae 
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NEWS OF SECURITIES 


Continued from page 5. 


MINING STOCKS 


Market Goes Softer Following The 
Recent Sharp Upward Swing in , 
Gold Stocks 
Developments over the last week-end 
were responsible for a strong market 


in mining shares, particularly the gold 


issues, and on Tuesday transactions on 


the standard exceeded 300,000 shares. 
Peace news has all along been regarded 
as a strong factor in the mining mar- 
ket and the public were evidently con- 


vinced that the mining companies 
would benefit materially by the cessa- 


tion of hostilities. Following Tues- 
day’s display of strength, prices have 


been easing off and yesterday the list 
was quite soft, with trading on a 


smaller scale. Thjs lull was quite to be 
expected, though there is no reason 
why gold stocks should not continue to 


show strength. 
When it is considered that the mines 


are only running at about one-third 
capacity, the possibilities of greatly 
increased earnings are excellent. 
Couple with this feature, the proba- 
bilities of steadily decreasing costs and 
the indications are that the gold pro- 
perties are in for a period of pros- 
perity. 

It is expected that large bodies of 
workers will find their way to the 


mines within the next three months. 
The movement will start almost at 
once. The mining companies have been 
utilizing most of the labor they have 
on development work, with the result 
that physically the mines are in a 
stronger. condition than ever before. 
This is the case with Dome, Hollinger, 
McIntyre, Davidson and all other pro- 


ducers, as well as important properties 
in advanced stages of development. 


. Ore snipments last week from the 
Cobalt camp consisted of sixteen cars 
containing 1,155,922 pounds of ore. 


The following mines were the shippers: 


Last Sales Ch’nge 
Nov.7 Nov.14 
Adamac .... osacee 13 -11 —.02 


Beaver seve scvoce 34 34 ea 
Dome .... «...-15.00 14.05 —.95 


Dome Ext. .. .... .80%  .29%—.01% 
Hollinger .. .....5.65 6.05 +.40 


“ 


ee 
= aa 18% +.01% 
Nipissing ... ....8. 8.60 —.10 


Temiskaming .. -- . - .34 +.02 
Vipond 


.24 on 
West Dome .... .- -15%—-.01% 


The Mining Corporation also shipped 
73,666 ounces of silver bullion. 


HOLLINGER 
Another one per cent. dividend has been 
declared on Hollinger Consolidated stock, 
this being the fourth for the current 


year, It will be payable on December 
2 to shareholders of record November 20. 


TOUGH-OAKES 

According to official advices received this 
week at Kirkland Lake, funds for the 
Tough-Oakes Gold Mines, Limited, have 


been received from England. The exact 
amount received has not been officially 


stated but it is understood to be for the 
purpose of squaring accounts preparatory 


Your Help May Turn 
the Scale 


There is little need to more than remind 


you business men of Canada how vitally 
necessary it is that the Victory Loan 1918 


should be an overwhelming success. 


Your responsibility does not end with 
your subscription—large as it may be. 


You business men of Canada occupy a 
peculiar and responsible position in respect 
to the Victory Loan because many people, 
with whom you come in contact, will act 


according to your advice and example. 


So, for the period of the Loan do not 


overlook an opportunity to throw the full 
weight of your influence and enthusiasm 


behind the Victory Loan 1918. 


Yes, do more than that. 


Go out of your 


way to increase the prestige of this Loan, 


remembering that you are accomplishing 
war work of a most important nature. 


[‘Don’t underestimate your part in this 
campaign. 


The assistance and support of you 
business men may. be just: the weight 


necessary to turn the scale. 


It may be 


that your influence and the influence of 
every business man from coast to coast, is 
all that 1s needed to make the Victory Loan 


1918 a new world’s reco 


subscriptions. 


~~ 


Issued by Canada’s Victory Loan Committee 
in co-operation with the Minister of Finance 
of the Dominion of Canada. 


rd per capita in 


to the time when operations at the mine 


can be undertaken. This apparently 
settles the affair of the company in s0 
far as any question of control is con- 
cern 


NIPISSING 
The October report of the Nipissing 


Mining Co. states that ore of an estimated 
value of $278,468 was mixed and products 
from Nipissing and custom ores of an 
estimated net value of $545,135 were ship- 
ped during the month. A total of 178 
tons of high grade ore was treated and 
the refinery shipped. 401,423 ounces of 


fine silver, The low grade mill treated 
6,882 tons. 


TEMISKAMING 
The Temiskaming Mines mill, which has 
been closed down for-some months, will 
reopen next week. Considerable bodies of 
ore have been raised to the surface and 


the company is, therefore, ready for ag- 
gressive operations. The company has 
subscribed $400,000 to the Victory Loan 
of 1918, and has still a treasury surplus 
of over $500,000. 


SCHUMACHER 


At the annual meeting of Schumacher 
Gold Mines, Limited, on Thursday of this 


week, the vice-president, F. L. Culver, 
stated that he expected a gradual im- 
provement in the situation, with a more 
plentiful supply of labor, and added that 


the property would be re-opened at as 


early a date as possible. He intimated 
that the proceeds of the sale of 100,000 


shares of treasury stock, authorized at a 
special meeting held prior to the general 
meeting, would be used for deeper min- 
ing operations. 


Although the attendance at the meeting 


was not large, out of a total of 1,850,000 
shareholdcrs 1,260,000 were represented. 


The following directors were elected:— 
F. W. Schumacher, Columbus, president; 
F. L. Culver, Toronto, vice-president; 
H. E. Tremain an&® James Y. Murdock, 


Toronto, and Charles A, Covert, Colum- 


bus. The last-named takes the place of 
Mr. O. C. Manley of Columbus, Ohio. 


CONSOLIDATED SMELTERS 
For the final period of October, ore 
receipts at Trail smelter amounted to 


8,516 tons, bringing the total for the 


month up to 26,042 tons. For the same 
period of 1917, receipts ran to 11,596 tons, 
with a monthly total of 44,403 tcns. 

The Canadian Mining Institute bulletin 
for November states that the Consolidated 
Mining and Smelting Company has bond- 
ed for $200,000 the Fitzsimmons group of 
copper claims on the Pacific Great Eastern 
Railway, and has established a camp for 
preliminary development work. Th2 pro- 
perty was bonded upon the recommen- 
dation of M. E. Purcell. This company 
is stated to be arranging for the con- 
struction of a railway, 16 miles in length, 
to connect its Old Sport property south 
of Quatsino Sound with the east coast 
of Vancouver Island at Port McNeill. 


DOME MINES 

According to a Porcupine despatch it 
is now considered probable that milling 
operations at Dome Mines will be. re- 
sumed early in the new year. The under- 
ground workings of the mine have been 
placed in satisfactory condition to best 
meet the demands of a mill in full opera- 
tion with a capacity for upwards of 1,300 
tons of ore daily. Not only is this the 
case, but it is also learned that so favor- 
able have been the developments at depth, 
that it will be possible to increase the 
average grade of the ore that will be 
treated. Such being the case, it is be- 
lieved but a short time will elapse before 
the mine is placed on a footing quite as 
profitable as in the pre-war days. 

The work being done underground at 


Dome Mines follows out the plan of ex- 


November 16, 1918. 


=——ee_—_— 
ploration and development as outlined jn 
the company’s last report. The shaft wasf” 
continued and levels established down to _ 
1,150 feet. On the 1,150-foot level, a long _ 
Sanne Gee ik now Sinan» cern 
shert distance on the ine. Oe 


on levels down to the 1,150-fo0t leva 
are about completed and the mine py 
in splendid shape for the resumption of 
milling. 3 
The Norther Miner learns that 

from the exploration and development work 
laid out in the program contained in the 
last report have been up to expectations, 
The large and high grade bodies of on 
indicated in diamond drilling, and on the 
existence of which stress was laid by 
——— — oe cut in unde 
w > 

ed. While the results are not deme 
available, it is believed that the expects. 
toins of the directors have been realized, 


OTHER STOCKS 


ASBESTOS COMPANY 
The common stock of the Asbestos 


Corporation of Canada to 

¢ t Ok & sudden 
jump this week to 33, and the preferred 
was bid up to 59%. One explanatigg 
THE FINANCIAL POST received was 
that the company had learned on Wed. 
nesday that arrangements would be 
made shortly by which it would be able 
to collect on account in Austria of be. 


tween $30,000 and $40,000. This country 


as well as Germany was a customer fop 


asbestos before the war. Talk is renewed 
of a common dividend being declared at 
the next meeting. 


_ CANADA CEMENT 

As is discussed at greater length in 
another article in this issue, the Can. 
ada Cement Company will lose the pro 


fits that were expected on the large order 
for 12-inch shells received from the 
United States Government, but the in- 
itial expenditures on this will be paid 


back by, the United States according to 


the agreement. This order would have 


extended for at least six months and if 
war had gone on would have been dpuli- 
cated probably. The orders for shells 
now on hand will, it is expected, be 
completed. After that the big plant has 


an uncertain future. The cement industry 


is expected to show a big improvement 
however, after the regular dull winter 
months have passed, and the Superin- 
tendent, Mr. Tagge, stated to THE FIN- 
ANCIAL POST that he looked for a good 
advance in the orders that would be re- 
ceived, especially on account of larger 
public and municipal works that had 
been held up on account of the war. In 
any case the company has ben greatly 
strengthened by the .good profits that 
the munitions plants have brought and 
will be able to “carry on” quite comfort- 
ably with only the regular business of 
cement manufacture, although in addi- 
tion there may be some manufacturing 
in the fine steel plant that was con 
structed in connection with munitions 
business. 


~ 


CONSOLIDATED RUBBER 

When the armistice was announced, 
according to a statement of the presi- 
dent of the Canadian Consolidated Rub- 
ber Company, T. H. Rieder, to THE 
FINANCIAL POST, the company had lit- 
tle in the way of war orders on hand te 
fill. The large one of rubber footwear was 
nearly completed and it was expected 
that this would be continued to the fin- 
ish. The reduction in the number of 
lines of rubber footwear that was am 
nounced a few weeks ago had gone into 
effect and was meeting with the ap 
proval of the trade, Mr. Rieder stated 
This was a great advantage to both the 
makers and the dealers, as it reduced 
the expense of a much larger stock than 

Continued on page 8 
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Stock Movements of the Week 


Week ending Nov. 14, 1018: 
Banks— 

Bid 
188 


Commerce 
Dominion 
Hamilton 
Imperial 
Merchants ... 
Molsons 
Montreal .... 
Nova Scotig 
Royal 


188 


Barcelona 
Brazilian 
Can. Stmshps., 
Do., pref. .. 
Duluth-Superior . ... 
Quebec Rly. .. . 
Toronto Rly. 
Twin City ae 
Telegraph, Light and Power— 
Bell Telephone 
Mackay, ‘com. .. 
PO WIE Se cecian 
‘Mon. L.,H.&Pr., Cons. 
Ottawa L., H. & Pr.. 
Shawinigan 
Industriale— 
Brompton Pulp, com. . 57 
F. N., Burt, pref. ... ... 8514 
Canada Bread, com. .. . eee 
Can. Car & Fdy., com. 32 
Do., pref. 84 
Can. Cottons, pref..... ... eee 
Can. Cement, com. . . 61 
ie MNES ok askale, eae 
Can. Loco., com. ..... 64% 
Can. Gen. Elec., com.. ... 104 
Dom. Canners, com... 35 ae 
Dig POU yen avi ene ots 69 
Dom. Stl. Corp., com. 60% 60 
— ‘Yron & Stl., pref. ... eee 
iom. Textile, com. .. 95 95 
Do., pref. .. ...... a Pa 
Lake of Woods, com... ... eee 
Laurentide ... 182 179 
A. Macdonald 19 18 
Maple Leaf, com 186 135 
Ty GO. Senidcce tei S65 ces 
Mont. Cottons, pref. ..~ ... eos 
Ogilvie Flour, com. ...  ... eee 
De, Ws i666) aces ebe coe 
Ont. Steel Prod., cam. ... 29 
Pac. Burt, pref. ...... oak 
Penmans, com. .. .. 81 1% 
Riordon P. & P., com. 117% =—-118 
Russ. Motor, pref.... eee 80 
Smith Paper Mills, com ... 66 66 
Span. River Pulp, com. ... 16 
Deng: PEO nc Succcce cos, 57% 
58 62% 
89% 92 
51% 56 
eae st 90 


16% _ 


Yield 
to 

Low Sales Nov.7 

187 12 

202 92 

188 5 

189% 71 

167 43 

179% my 

210 6 

248 192 

208 278 

200 4 

156 10 


14% 
52% 
44% 
76 639 
41 40 
3380 

16 

130 


570 
15,581 
1,173 , 


24 
21 
21 


10 
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tion and development 
empany’s last report. 


D feet. On the 1,150-foot level, a 
is being run towards the Dome 
ion and is now within a com 
distance on the line, Ore 
levels down to the 1,150-foot level 
about completed and thé mine put 
plendid shape for the resumption of 
ng. 
e Northern Miner learns that results 
h the exploration and development work 
out in the program contained in the 
report have been up to expectations, 
large and high 
ated in diamond drilling, and on the 
ence of which stress was laid by 
tors, have been cut in underground 
ings, but so far not greatiy develop- 
While the results are not definitely 
lable, it is believed that the expecta. 
s of the directors have been realized, 
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ASBESTOS COMPANY 
e common stock of the Asbestos 
oration of Canada took a sudden 
p this week to 33, and the preferred 
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$30,000 and $40,000, This country | 


1 as Germany was a customer for 


s before the war. Talk is renewed | 


common dividend being declared at 
next meeting. 


CANADA CEMENT 
is discussed at greater length in 
her article in this issue, the Can- 


Cement Company will lose the pro- | 


hat were expected on the large order ~ 


12-inch shells received from the 
ed States Government, but the in- 


expenditures on this will be paid © 


by. the United States according to 
agreement. This order would have 
nded for at least six months and if 
had gone on would have been dpuli- 
d probably. The orders for shells 

on hand will, it is expected, be 
pleted. After that the big plant has 
neertain future. The cement industry 


pected to show a big improvement — 
ver, after the regular dull winter ©~ 
@hs have passed, and the Superin- © 
ent, Mr. Tagge, stated to THE FIN- © 
‘TAL POST that he looked for a good | 
ance in the orders that would be re- + 


od, especially on account of larger 
ic and municipal works that had 
held up on account of the war. In 
case the company has ben greatly 
gthened by the .good profits that 
munitions plants have brought and 
be able to “carry on” quite comfort- 
with only the regular business of 

t manufacture, although in addi- 
there may be some manufacturing 
he fine steel plant that was con- 
ected in connection with munitions 
ness. 


CONSOLIDATED RUBBER 
hen the -armistice. was announced, 


Canada’s soldiers must be maintained in Europe until peace is 
firmly established. Our resources — especially money — must 
all be directed to the consolidating of victory. 
Loan must be a success, for the sake of those still at the front. 


anada must have money to 


“CARRY ON” 


Till the Boys come home—and after 


AT THE FRONT AT HOME 


Prosperity at home, too, depends on the success of the Loan. 
The proceeds will be used to finance further expenditures in 
connection with the government’s war and reconstruction pro- 
grams. The money will be spent in Canada, and so keep the 
wheels of industry turning. 


The Victory 


. 


To*Hasten the Firm Establishment of Victory--- 
To Assist our Boys Still on the Firing Line--- 
To Carry On to the End “At the Front” and at Home 


Buy 


according to a statement of the presi- 
dent of the Canadian Consolidated Rub- 
er Company, T. H. Rieder, to THE 

NANCIAL POST, the\company had lit- + 


in the way of war orders on hand to - 
The large one of rubber footwear was — 
ly completed and it was expected” 
this would be continued to the fine © 
The reduction. in the number of © 


s of rubber footwear that was an- 
need a few weeks ago had gone into 
ct and was meeting with the ap- 
al of the trade,.Mr. Rieder stated. 
'$ was a great advantage to both the 
kers and the dealers, as it reduced 
expense of a much larger stock than 
Continued on page 8 
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Canada’s 
Victory Bond 


_ Thousands of Applications for $5,000 and Over Are 
s , Still Required---Everyone Must Do His Full Duty 


Last Day For 


Subscriptions 


All applications for subscriptions to the Victory. Loan must be in by 
Saturday night. If you have not yet subscribed, do not wait until the 
last moment. If you HAVE subscribed, consider carefully if by a 
little further effort on your part, and by taking advantage of the 
Banks’ plan of easy payments, you cannot apply for more. An invest- 
ment offering 5} per cent. interest and the security of the whole 
resources of the Dominion of Canada is surely attractive. The ques- 
tion should be—not “Shall I subscribe?”—but—“How much can I 
subscribe?” SE wee CREEK | 


- we ee 


_ The Consolidation of the Success 
of the Allies’ Cause Demands 


MONEY! 


‘Money is the Root of all National effort, and if that 
fails everything fails.”’ 
---Rt. Hon. Bonar Law, 
Chancellor of the Exchequer. 


Lasting Victory is in our hands. That man is 
little to be envied who at this urgent moment fails 
to bring forward his money for the security and 
advantage of his country. 


THIS SPACE IS PROVIDED BY. _ THE UNDERSIGNED BANKS: , 


BANK OF MONTREAL , 
BANK OF HAMILTON 

BANK OF NOVA SCOTIA 
MOLSONS BANK | 

HOME BANK OF CANADA 


DOMINION BANK 


CANADIAN BANK OF COMMERCE 
BANK OF OTTAWA 


“STANDARD BANK OF CANADA 
MERCHANTS BANK OF CANADA 


ROYAL BANK OF CANADA 
UNION BANK OF CANADA 
IMPERIAL BANK OF CANADA 
LA BANQUE PROVINCIALE 

DU CANADA 


All Canadian Banks will remain open on Saturday till 6 p.m. to facilitate the receipt of subscrip- 
tions from the public for the Victory War Loan. 





BANK or TORO 


Head Office, TORONTO, CANADA 


* 


Paid-Up Capital, $5,000,000. Reserved Funds, $6,555,306 


DIRECTORS 
W. G. GOODERHAM, President J. HENDERSON, Vice-President 
William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, J. L. Englehart, 
Brig.-Gen. F. 8. Meighen, Wm. I. Gear, Paul J. Myler, A. MH. Campbell _ 
THOS. F. HOW, General Manager JOHN R. LAMB, Ass. Gen. Manager 
D. C. GRANT, Chief Inspector 


Business men are offered in this Bank the 
satisfactory banking service provided by our 
complete facilities and extensive connections. 


Bankers: 


NEW YORK—National Bank of Commerce. CHICAGO—First National Bank. 
LONDON, ENG.—London City and Midland Bank, Limited. 


Good Citizenship 


Every motive that inspires good citizenship calls on Canadians to be 
lavish in their purchase of Victory Bonds, and so insure their 
country’s welfare, and their own security, against the rainy day. 


F. B. McCURDY.& CO. 


Dealers in Investment Securities 
HALIFAX, MONTREAL, SYDNEY, N.S., ST. JOHN’S, Nfld., ST. JOHN,N.B., SHERBROOKE,Que 


PRACTICE PATRIOTISM 


A Victory Bend is something to have and to hold in future for your- 
self. It is also a means of aiding Canada in the great task that is 
before her. It is a practical form of patriotism. 


BUY VICTORY BONDS 
McDOUGALL & COWANS 


WINNIPEG OTTAWA QUEBEC ST. JOHN HALIFAX 


THE FINANCIAL POST 


MONEY, BANKING AND EXCHANGE 


WESTERN CITIES 
SHOW DECLINE IN 
BANK CLEARINGS 


Total For All Canada Shows 
an Increase of Five 
Per Cent. 


EAST’S GOOD SHOWING 


General Situation Indicates 
That Smaller Crop in Western 
Canada is Having its Effect 
on Business 


Bank clearings returns for the week 
ending Thursday last from _ twenty- 
three cities amounted to $281,354,166 
against $267,036,063 for the corres- 
ponding period in 1917, an increase 
of $14,318,463, or 5.3 per cent. The 
total in the east is $181,789,360, a gain 
of $29,842,076, or 19.6 per cent., while 
in the west there is a falling off of 
$15,523,613 or 13.4 per cent. Only 
three cities in the west show a gain, 
these being Vancouver, Moose Jaw, 
and New Westminster. In the east 
Hamilton is the only city to show a 
lower return. Toronto, with clearings 


at $57,957,760, shows a gain of 
$3,511,658 or 6.4 per cent. Montreal 
shows a gain of $24,995,135 or 33 per 
cent. Winnipeg returns are lower by 
$10,393,767 or 13.5 per cent. Com- 
parative figures follow: 


WEEKLY BANK CLEARINGS 
(Im comparison with same week last year) 
Eastern Cities 
Nov. 14, 1918 Change % 
.-$ 100,735,665 + $24,995,185 33.0 
57,957,760+ 3,611,658 6.4 
6,287,435 + 876,414 16.1 
4,107,075— 948,529 18.7 
5,448,087 + 765,943 16.1 
2,547,194+ 202,668' 8.6 
2,188,033 + 48,168 2.2 
1,078,290+ 235,722 28.0 
805,885+ - 119,611 17.5 
633,936 + 45,286 7.7 
-$ 181,789,360+ $29,842,076 19.6 
1,102,379 
Western Cities 
Nov. 14, 1918 Change 
--$ 66,368,820—$10,393,767 
9,960,847 + 117,903 


Montreal . 
Toronto . 


Brantford .... 
Sherbrooke 
Kitchener . 


Total, East .. 
Windsor . 


Winnipeg . 
Vancouver 


these being situated at Petawawa 
Camp, Ont.; Niagara Camp, Ont., and 
Valcartier Camp, Quebec. 


U. S. BANK MERGER 


Consolidations Looked for Under New 
Act of Congress 

WASHINGTON.—A number of 
consolidations of national banking as- 
sociations is looked for by Comptroller 
of the Currency Williams as a result 
of the passage by Congress of an act 
permitting these consolidations. At 
present there are instances of two 
banking associations in many of the 
cities and towns of the country. This 
has prevented the widest development 
of the. banking institutions and has 
retarded the healthy growth of banks 
and trust companies. The bill em- 
powers the Comptroller of the Cur- 
rency to approve of consolidations and 
mergers and affords an easier method 
than that which has heretofore existed. 

“Before,” said Senator Owen of the 
banking and currency committee of the 
Senate, “it was necessary for an as- 
sociation to absorb the other when con- 
solidations was thought necessary. It 
has happened that banks which might 
have been advantageously brought to- 
gether were kept apart from pride or 
unwillingness of one or the other to 
be absorbed. The bill just passed by 
the Senate and House will make these 
consolidations easy and will facilitate 
banking.” 


ROYAL TRUST CO. 


Huntly R. Drummond Succeeds Sir 
* Montagu Allan as Vice-President 


At the annual meeting of the 
Royal Trust Company this week the 
president, Sir Vincent Meredith, Bart., 
reported a satisfactory year, and the 
continued growth both of estate and 
trust business. At a meeting of the 
new board Sir Vincent Meredith was 
re-elected president, and Huntly R. 
Drummond was chosen to succeed 
Lt.-Col. Sir Montagu Allan, C.V.O., as 
vice-president, as he had asked to 
be released of his duties owing to 
his long absence from Canada, and 
the uncertainty of his return. 

C. W. Dean, manager of the Montreal 
branch of the Bank of Montreal, was 
chosen for the vacancy on the board 
left by Sir Montagu Allan’s retire- 
ment. 


that Frank Jones, chairman of the 
War Trade Board, would become 
Minister of Trade, which was con- 
sidered very encouraging news. 

It was arranged that a deputation 
from the export committee should go 
to Ottawa to urge every effort to se- 
cure shipping at once to move sup- 
plies of pulp, paper, agricultural pro- 
duce, etc., piled up in Canada, not 
only to England and France, but to 
South Africa, Australia, the British 
West Indies, and South America. It 
was felt that it was absolutely essen- 
tial to secure shipping if export was 
to be developed.” The deputation will 
also urge upon Hon. H. K, McLean, 
Acting Minister of Trade, to enlarge 
plans for a big Canadian exhibit at 
Lyons Fair by special train to show 
Canadian products all over France. 

It was proposed that Messrs. 
Walsh of -Transportation Department 
and Bristol of Tariff be transferred 
to Ottawa. Proposal was also made 
at meeting to move head office to 
Ottawa. This was vigorously op- 
posed by Ontario representatives on 
ground that Ontario was center of 
manufacturing industry and that 
managing conditions would be better 
in future. 


OPENS IN SIBERIA 


Royal Bank Takes Progressive Step 
in the Far East 

The Royal Bank of Canada will 
open a branch at Vladivostok with 
a view to developing trade connec- 
tions with Siberia. It is announced 
that D. C. Rea, manager of the head 
branch in Toronto, and three other 
officers of the Bank will leave im- 
‘mediately for Vladivostok to investi- 
gate conditions and take the neces- 
sary steps to establish the branch. 
Mr. Rea will return to Toronto, but 
the others will remain in Siberia. 


News of Securities 


Continued from page 6 
really was required. For the public it 
meant a reduction in prices as a result, 
and it was hoped that they would be 
satisfied with a smaller selection in or- 
der to carry out the principle of*con- 
servation. A decline in the price lists 
of rubbers has gone into effect averag- 
ing about 5 per cent. In answer to a 
question as to rubber tires Mr. Rieder 
stated that the manufacture of these 


Robert Cassels = W.G. H. Browne 


Cassels, 
Browne & Co. 


Member: Toronto Stock 
Bxchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington. 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have found 
our Debentures an attractive invest- 
ment. Terms one to five years. 


The Empire Loan Company 
Winnipeg, Man. 


THE UNION BANK 
OF AUSTRALIA, LTD. 


Established 1837. Incorporated 1880. 
CAPITAL— 
AUTHORIZED AND ISSUED 6,000,000 
Paid-up Capital £2,000,000 
Reserve .Fund...£2,025,000 Together 24,005,000 
Reserve Liability of Proprietors.. $4,000,000 
Total Capital and Reserve ..... £8,025,000 


Bfrice: 71 Cornhill, London, E.C. 3 
The Bank Has 181 Branches, viz: 
In Victoria - - - 4l 
New South Wales ps 


n Queensland - - 
In South Australia - 
In Western Australia 
In Tasmania - - 


and 
In NEW ZEALAND - 


Drafts upon these Branches are issued by the 
Head fice and may be obtained from the 
Bank’s Agents throughout the world. Com- 
mercial and Circular Travelling Credits is- 
sued—available throughout the world. Cable 
Transfers are also made. Bills on the Aus- 
tralian States and Dominion of New Zea- 
land are purchased or sent for collection. 
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The discussion a 
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tribute it himself. 
tive, or is it just 
work? Lightening 
far from a fault 
short staffs; but is 
in the distributi 
checks, particular! 
paid members of 
stitution, worth w 
paying results iy 
posits? A write 
lished by the i 
evidently thinks t 
is what he says: 

From the bank’s st 
cheque is a considera 
courages the better 
become depositors. 
stant advertising. 
are thus started—the 
pending entirely on 
ability with which t 
advantage. For inst 
diately secures a va 
the names of the em 
them direct advertisi 
interest to them. 

From the employe 
largely a. question o 
Where the cheque p 
advantage to have 
week covering the 
cheques issued for 
Within two weeks usi 


The impartiality of the acts of a TRUST COMPANY and its freedom from Calgary .. 
improper influences are some of the advantages offered by . Edmonton 


6,854,896— 3,099,746 


are in. In this way 
3,029,116— 756,787 


had not been reduced as the company 
cheques are discovered. 


had had a good supply of raw material 


Canada Permanent 


ae denuae 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with. you. 
CAPITAL ISSUED AND SUBSCRIBED $1,171,700 .00 
PAID-UP CAPITAL AND RESERVE 860,225.00 


The Imperial Canadian Trust Co. 
EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
HEAD OFFICE: WINNIPEG. 


"BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


Mercantile Trust Company 
of Canada 


LIMITED 
Hamilton, - - - Canada 


Acts as Executor, Administrator and Trustee. Administers Rea! 
Estate. 


We have special facilities for handling property in the Niagara 


Peninsula. 
Cyrus A. Birge, President , S.C. Macdonald, Manager 


THRIFT 


This word was symbolized and interpreted aright by the French 
people prior to and after the War of 1870-71. Every Nation engaged in 
the present World War must learn the lesson of Thrift and practice it 
from now on, and none more so than the Canadians. 

Every dollar saved is a dollar added to the Country’s financial strength, 
and the Country’s revenues are thereby increased. 

BUY A VICTORY BOND, the highest class security obtainable! 

~ Save and thrive! 


Our service at your disposal, FREE OF CHARGE TO YOU AS WELL 
4S TO THE GOVERNMENT. 


The Standard Trusts Company 


346 Main Street, Winnipeg 
CAPITAL $1,000,000 RESERVE $600,000 
Branches: Saskatoon, Lethbridge, Edmonton, Vancouver 


_ THE SECOND 
VICTORY LOAN 


CALLS FOR YOUR AID—ENLIST YOUR DOL- 
LARS TO WIN THE WAR; THEY WILL RETURN 
WITH 514% INTEREST, 


-~ Space Donated by 


| THE 
TORONTO GENERAL TRUSTS 
CORPORATION 


Head Offiee : TORONTO 


‘ 


Established 1882 


Brenches: Ottews, Winnipeg, 


Victoria . .. 1,692,891— 65,987 
4,538,246— 259,240 
1,896,315— 586,138 
2,193,507+ 440,461 
687,744— 132,652 
823,361— 129,341 
620,500— . 526,192 
429,265 + 58,432 
469,658— 190,659 


Saskatoon . .. 
Moose Jaw . . 
Ft. William . 
Brandon 

Lethbridge . .. 
N. Westminster 
Medicine Hat . 


Total, West ..$ 99,565,166—$15,523,613 


Grand Total ..$ 281,354,526 + $14,318,463 


Yr. to date .$11,293,953,513 + 347,843,110 
Prince Albert . 312,585 


‘ MONTREAL 

Capt. F. Balfour Sedgwick, of R.A.F., 
formerly in the service of the Bank of 
Montreal for some years in Ottawa and 
in Montreal, has been reported killed in 
a flying accident near London on Octo- 
ber 18. Capt. Sedgwick was a son of 
the late Prof. Adam Sedgwick, the bio- 
logist of Cambridge, England. 


HAMILTON 


Some idea of what ‘business firms 
have to face on account of the influ- 
enza epidemic may be had from the 
fact that the Bank of Hamilton has had 
to close its branch at Oyen, where two 
managers died recently and within four 
days of each other. 


TORONTO 
O. G. Bernhardt, manager of the Bank 
of Toronto at Bradford, has been ap- 
pointed manager of the branch at Stay- 
ner. 


STERLING 


Sergt. J. L. Wilkie, formerly account- 
ant in the Toronto branch of the Sterling 
Bank, and who enlisted soon after the 
war broke out, has arrived in Holland 
after being a prisoner in Germany for 
three years. 

G. J. S. Loynes, who was manager of 
the profit department in the head office 
of the bank, has been appointed manager 
of the branch at Goderich and supervisor 
of the Goderich district to replace Mr. 
Harrington who has resigned. 

T. A. Gale has been appointed manager 
of the Adelaide and Simcoe Sts., Toronto, 
branch. Mr. Maize is temporarily in head 
office of the bank. 


BANK OF ENGLAND 

London, Nov. 14.—The weekly state- 
ment of the Bank of England shows 
the following changes: 
Total reserve increased 
Circulation increased 
Bullion increased 
Other securities increased.... 
Publie deposits increased 
Notes reserve increased 
Govt. securities increased.... 730,000 

The proportion of the bank’s reserve 
to liability this week is 16.66 per cent.; 
last week it was 17.07 per cent. 

Rate of discount 5 per cent. 


NEW BANK BRANCHES 

During the month of October only 
two new branches of the Canadian 
chartered banks were opened while 
there were three branches closed. The 
Imperial Bank opened a branch at 
Leaside, Ont., and the Bank of Mont- 
real opened a branch at Exhibition 
} Camp, Toronto, The three branches 


REORGANIZATION OF 
MANUFACTURERS’ 


ASSOCIATION 


Continued from page 1 
investors of Canada in the broad 
principles on which they are work- 
ing. 

These papers have been pleading 
for months for some action on the 
part of the Canadian Manufacturers’ 
Association towards  after-the-war 
trade, but it was not until the war 
was practically over that. anything 
was done by the association. So ap- 
pallingly indifferent and ignorant 
have been those who have been di- 
recting the affairs of the association 
that during all this time the active 
head, Mr. Murray, has been more or 
less absent. 

THE FINANCIAL POST has been 
arguing for a reorganization, taking 
the control out of the hands of the To- 
ronto clique—move the head office if 
necessary—and the appointment of 
one of the ablest, most energetic exe- 
cutives and salesmen to be found in 


Canada, and paying him if necessary 
$50,000 a year. That this policy has 
approval of practically all the big 
concerns was amply proved by the 
expressions at Montreal this week, 
ond it may not be long until some de- 
finite action is taken. The question 
is what to do with Mr. Murray. He 
resigned on the publication of an 
article in THE FINANCIAL POST in 
June last on finding it was generally 
approved of, but has allowed his 
resignation to stand in abeyance. It 
is proposed to open a branch in Ot- 
tawa with Mr. Murray in charge and 
replace him in Toronto with the 
$50,000 type of manager. This would 
be-a mistake. Mr. Murray is not fit- 
ted for the Ottawa position, but, as 
has already been pointed.out in these 
columns, he is an exceptionally good 
office manager—a wonderful man on 
detail—just the man the new generai 
manager requires as his chief assist- 
ant, and he should be retained in that 
capacity. As one great business man 
has said: 7 


“You cannot get out of a man what 


God Almighty didn’t put into him. 
You must suit the man to the job; not 
the job to the man.” 

The association is two years too 
late, but good management of the 
Canadian Manufacturers’ Association 
from now on can do much to bring fu- 
ture prosperity to those who are mem- 
bers and to Canadian industry gener- 
ally. THE FINANCIAL POST has 
a list of over 9,000 Canadian manu- 
facturers, only a third are in the as- 
sociation. The majority of the other. 
‘wo-thirds could be drawn into the 
financial and moral support of a re- 
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on hand. Now that the war is over it 
is expected that this prosperous’ branch 
of manufacture will continue to show 
big advances as it has done for the last 
couple of years or more. The company 
looks forward with confidence to the 
coming year. 


CITY DAIRY 

The market for City Dairy has shown 
no activity for some time. Peace condi- 
tions should mean some improvement in 
the company’s outlook, although read- 
justments are not likely to come quickly 
and there is some uncertainty. For the 
common 50 is bid and for the preferred 
83%, both prices being on a par with 
last sales. 


DOMINION PARK 

The past year was the best in the his- 
tory of the Dominion Park Company of 
Moftreal, according to the report issued 
this week, and to be submitted to the 
shareholders at the annual meeting to be 
held on Nov. 20. The gross revenue 
amounted to $280,709, an increase of 
$68,737 over last year. Zhe net profits 
were, however, only $36,404, as against 
$35,857 in 1917. The reason for this is 
that the board continued the principle 
of gradually taking over under its own 
management the concessions formerly 
leased to outside parties, and this to- 
gether with the operation and construc- 
tion of the new “Victory Ride” was 
largely responsible for the increase in 
expenditure. The weather report showed 
44 days of rain and otherwise inclement 
weather that interfered with the re- 
ceipts. 

Out of the profits there was deducted 


$24,000 for dividends at the new rate of [ 


6 per cent. and the balance, after taxes 
of $1,242, went to surplus account, which 
now stands at $186,304. 

Since the inception of the company 
the shareholders have received $256,000, 
and $145,000 of the company’s bonds have 
been redeemed out of earnings, leaving 
a total bonded debt of only $105,000 out- 
standing. The bonds fall due in 1921, 
but full provision will be made to meet 
these. The total assets of the company 
are $723,270, of which $624,345 is pro- 
perty. 


GENERAL ELECTRIC > 
The conclusion of operations on muni- 
tions is not likely to seriously affect the 
Operations of the Canadian General 
Electric Company, particularly as there 
are prospects for orders for normal pro- 
ducts of the various plants on a big scale. 
Municipal and other power needs have 
long been neglected and there should be 
a widening market for equipment. Sales 
of the common during the week at 104%- 
% showed practically no change. 


LYALL CONSTRUCTION 

The signing of an armistice found P. 
Lyall & Sons Construction Co. with a 
large new munitions plant still barely 
completed, and good sized orders still on 
hand for the United States in the first 
plant in the west end. It is considered 
as likely that the orders on hand will be 
completed, however. Word from Ottawa 
is to the effect that the Government will 
push more vigorously work on the Parlia- 
ment Buildings and this, as the contract 
ig on a cost commission basis, will mean 
largely increased profits from this source 
for the company this year over the last 
two. The stock continues very quiet as 
for weeks past. 
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NEWS AND VIEWS FOR MANAGERS 


BANK CANNOT 


BE JUDGE, JURY 
AND PLAINTIFF 


Wise Saying of Roman Em- 
peror, Marcus Aurelius, 


are possibilities in the direction of 
new savings accounts, because there 
are many persons who would shift 
all their funds to the one bank rather 
than maintain two accounts, and this 
would probably be the case to a 
larger extent in the small cities, than 
the large, there not being the same 
advantage in location —J. W. T. 


MAKING “PROSPECTS” 
FEEL AT THEIR EASE 


How Impressive Surroundings 
Can be Made an Asset in 
. Developing Accounts 


PAYING SALARIES 
BY SYSTEM OF 
ENTRIES IN BAN 


Pay Envelopes and Indi- 
vidual Cheques Both 
Eliminated 


_ WHICH PLAN PAYS? 


Some Additional Arguments 
for the Cheque System—Man- 
agers Are Invited to Con- 
tinue the Discussion 


































There can be no doubt but that some 
people have something akin to aver- 
The discussion of the advantages | Sion to banks. They seem to be re- 
to the bank of the check versus the | Pelled by the display of architecture, 
cash pay-roll system for industrial | mahogany, marble and brass which 
customers is one which I think can | mark. the financial institutions and 
be continued with advantage, and| Which probably give them an impres- 
managers and others can help each | sion of wealth to which they are not 
other by a candid expression of their | used. The following is the experience 
views. I have already printed a let-| of a banker in approaching a backward 
ter from a manager who takes strong | “prospect” who entered the institution 
objection to the check system, and|in the company of a friend who. had 
who thinks that the customer should | business to transact: 
draw his money in a lump and dis-| “The other morning two young men en- 
tribute it himself. Is this construc- gio Sig Bi dnscthicotne emus At 4 
tive, or is it just a case of dodging prosperous little trucking business. The 
work? Lightening labor is in itself | other, a friend, had simply accompanied his 
far from a fault in these days of | companion, and was waiting for se 
short staffs; but is the work involved he transacted certain personal activities. 
ae Se “TI was ,, I 
in the distribution of individual I was standing not far away, and 


: P watched him. He looked around curiously, 
checks, particularly with the better investigatively. He peered through the 
paid members of the customer’s in- 


wickets, he saw deposits being made, and 
stitution, worth while? Does it bring wee obviously fascinated by the new 
paying results in the shape of de- ert k the liberty of walking over to 
posits? A writer in The Teller pub- a 7 


< him and introducing myself. I was the 
lished by the Sterling Bank of Canada | friend of a mutual friend and could do it 
evidently thinks that it does. 





the bank. 


Here | gracefully. 
is what he says: 


From the bank’s standpoint, payment by 
cheque is a considerable advantage. It en- 
courages the better class of employee to 
become depositors. The bank receives con- 
stant advertising. Many small accounts 
are thus started—the number and size de- 
pending entirely on the thoroughness and 
ability with which the bank follows up its 
advantage. For instance, the bank imme- 
diately secures a valuable mailing list of 
the names of the employees and can send 
them direct advertising matter of personal 







inquired. 


years. 
sion: 


“Have you never been in here before?” I 


“No,” he admitted that he had not. 
“Live in town?” 
“Yes, he had lived in the village for seven 


“And then he made the startling confes- 

“This is the first time I have ever been 
in a bank in my whole life. Somehow or 
other I have never had occasion to enter 
one. They have always been a mystery to 
me. I think this place is beautiful—impres- 
sive.” 


































interest to them. : “I took him to the vaults and to my pri- 
From the employer's standpoint it is | yate office and we had quite a talk. I 
largely a question of the system adopted. | made him see the human side of the insti- 
Where the cheque plan is used, it is an}tytion. I gave him a little insight into 
advantage to have a deposit made each the why and wherefore of a bank. He was 
week covering the amount of the wage constantly alert and deeply impressed, He 
cheques issued for that particular date. had never known. before—never known. 
Within two weeks usually all the cheques “He gave me his promise that he would 
are in, In this way lost or misplaced | open a small account—and he kept his word. 
cheques are discovered. I always keep ‘open house’ for the young- 
On the principle of a number of | 8ters.” 
successful managers with whom I| This case may be extreme but it is 
have talked, that the most important | Ot by any means unique. More than 
factor in securing a savings account | one manager has told me that his first 
is to get the “prospect” into the bank, | 4im in securing a new account is to 
I am inclined to agree with the argu-| get a man to come into his bank, to 
ments for the check system where it | get a cheque cashed or for some other 
applies to salaries of goodly pro-| purpose, and that he felt that if he 
portions, but would doubt whether | could not then reach a business under- 
it would pay to handle the whole] standing it was largely his own fault. 
staff of a large industria] institu-}] In the United States this seeming 
tion in this way, especially when it| shyness of some individuals towards 
would mean, as recently pointed out | imp-essiveness has no doubt been a 
by an American banker, a congestion | factor in the adoption of window dis- 
of people drawing their money at a] plays, interior exhibits, ete., to bring 
time when it would interfere with| the bank to a par with the average 
regular business to a greater extent | store of the neighborhood. However, 
than warranted by the advantages | it is open to debate as to whether these 
obtained. methcds are necessary. And there can 
A Direct Transfer System be no doubt but that the very features 
A more progressive system even of"the modern bank ae which 
than that of the individual check is | ™#Y tend to repel the timid = the first 
employed by one of the Canadian instance are an asset in holding the 
banks in handling the salary list of customer's interest. A manager told 
several of its customers. This system | ™° the other day that he = greatly 
entails neither the payment of cash interested, particularly ee, Wee 
or the issuance of a check; it is time wages had brought = © large 
worked out by entries on the books number of working men and their 
of the bank alone. The customer is- | ¥!V¢s—with the accent on the “wives” 
sues a lump check, monthly or semi- —who seemed to think that having a 
monthly as the case may be, cover- bank account and a familiarity with 
ing salary payments. This goes to| the rudiments of banking procedure 
the bank and, instead of issuing the | Taised their social standing a peg or 
money, the bank makes cross entries two and took occasion to bring in their 
from the account of the customer to| ®¢ighbors in order to impress them 
accounts of the employees. Under with this superiority. Neighbors came 
this process it is incumbent upon.| to wonder and being made acquainted 
each to have an account in the par- with the manager or accountant—al- 
ticular branch concerned. By this | Ways on the lookout for such oppor- 
arrangement there are of course | tunities—remained to make deposits, 
a number of new accounts secured | and thus the business grew.—J.W.T. 
to the bank, and some of these may Stee Rater 
grow to considerable proportions. 
There is a tendency in the larger 
cities, however, for the individual to 
shift his fungs to a bank where it 
is most convenient for him to do busi-| NEW YORK.—Effect of the Span- 
ness. In smaller centers the system | ish influenza epidemic on retail mer- 
might be more effective except for | chandising is shown in the report of 
the point sometimes made against the | sales of the F. W. Woolworth Co. 
campaign to get employees to. de-| for October. 


WOOLWORTH SALES 


Business Fell Off as Result of 
Influenza Epidemic 


posit their savings in the same bank 1918 1917 
as used by the se for which they aes hie ge es “aautae on 
work—that by some means, regarding} = “""*"*** Bich Pra Bare 


which they have no definite ideas—| This is the first month in nearly 
employers may find out what they }|two years that the Woolworth or- 
are doing with their money. This lat- | ganization has not shown a gain in 
ter reason for shifting accounts may | Sales over the corresponding month 
be easily combated by the manager | of the previous year. Normally Octo- 
but he must be on his guard against | ber shows a big increase and is about 
it. the third best month of the year, due 

It is doubtful if this cross-entry | to the special sales which are fea- 
system of payment of salaries is to | tured throughout the country. How- 
be generally recommended. In the | ever, the epidemic caused the closing 
cases where it has been used, I am|of a large number of stores while 
informed that it is with the idea of | others , were restricted to certain 
serving the customer rather than to| hours by the health authorities in 
bring new accounts to the bank, and | various localities. Practically all the 
that from the standpoint of business | stores were closed on Saturday nights 
compared with the amount of labor] and in a number of cases only a 
involved, it is not generally regarded | certain number of customers was 
as profitable.. At the same time it | permitted to be in a store at one 
will be at once appreciated that there time, " 





is Quoted 





TOOK $102 OFF CHEQUE 


Bank Tried to Pay Man’s Debt 
to it out of Cheque He Cashed 
—‘Judicial Compensation’”’ 





in Its Favor 





The Roman Emperor Marcus Aure- 
lius rose up in the Court of Review 
at Montreal this 
judgment against the Banque Nation- 
ale for deducting $102 from the pro- 
eceds of a cheque for $1,021, because 
the man who presented it for beinz 
cashed was liable on another account 
to the bank for that amount. 
old Roman Emperor had declared that 
no creditor could justly administer 
justice to himself, and Mr. Justice 
Lafontaine said he acquiesced in this 
opinion and gave judgment against 
In other words the bank 
was held to be in error in having 
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The Canadian Fairbanks-Morse Co. 


“Canada’s Departmental House for Mechanical Goods” 


week to render 


The 


deducted from a cheque, payable to 
J. B. A. Pelletier, a sum of $102 
claimed to be due on an unpaid cheque 
of Pelletier, held by the bank to the 
order of one Gervais. 


The first judgment, rendered by 
the Supreme Court, was in favor of 
the bank, and the case is rendered 
the more interesting through the re- 
versal of the lower court’s judgment, 
by the fact that the bank through 
counsel had submitted that its pro- 
ceeding was quite proper; that any 
other bank would have acted in the 
same way under the circumstances; 
and that “in financial circles it was 
a matter of surprise that the bank’s 
action should have been questioned.” 


Upsets Financial Custom 


The viewpoint of men of finance 
did not weigh much with the learned 
judge. “The court,” he declared, “has 
not to occupy itself with any particu- 
lar state of mind of men of finance, 
who often look at things from quite 
a different standpoint to that of ord- 
inary people. What .we have to de- 
cide is the law governing the ques- 
tion.” 


The action of the bank, it turned 
out, had been opposed by Pelletier, 
who maintained that the unpaid 
amount of $102 was not his affair, 
but was the liability of Gervais who 
had undertaken to look after the 
matter. Had the bank the legal right 
thus to reimburse itself? This the 


court had to decide. The court’s 
opinion was that the bank’s action 
was absolutely unjustifiable, con- 
trary to the principles of law, and in 
fiolation of the rights of the owner 
af the cheque in question, for $1,021. 
4 further justification of the bank 
was that this was “legal compensa- 
tion,” but the judges held that this 
was not well founded. A third plea 
was that Pelletier acquiesced in what 
the bank had done, but the evidence 
was not held to bear this out. 


Pelletier Had To Pay Debt 


: But,—herein comes the poetic jus- 
tice of this judgment. Pelletier did 
owe the bank a sum of $102; but the 
bank had not taken the proper means 
of getting it paid. Hence judgment 
went against the bank, but Pelletier 
was ordered to pay up. How best to 
do this? By the balance of $102 that 
the bank had withheld from the 
larger cheque. So, in effect the 
court on its part deducted that $102, 
and handed it to the bank. They de- 
clared that they could not ignore the 
fact that “Pelletier is himself debtor 
for the amount stated. If there is 
a law in favor’ of Pelletier under 
which he can demand the restitution 
of $102 illegally withheld by the 
bank, there is equally a law that 
compels the debtor to pay “what he 
legitimately owes. The bank was 
wrong in appropriating to itself the 
sum which is here claimed, or in other 
words, in administering its own jus- 





Every branch of Canada’s 
industrial activities depends 
on the use of machinery, 
mechanical equipment or 
accessories. 


Whether you are a manufacturer, a 
contractor, a manufacturer's represen- 
tative, a retailer or a jobber, Fairbanks- 
Morse equipment can be used to 
advantage in. your business. 


Inquire into the Fairbanks-Morse lines 
before selecting new equipment or 
replacing old. 


Our nearest office is your headquar- 
ters for everything mechanical. 


Limited 


HALIFAX ST. JOHN QUEBEC MONTREAL 
OTTAWA TORONTO HAMILTON WINDSOR 
WINNIPEG SASKATOON CALGARY 
VANCOUVER VICTORIA 





tice. Pelletier, on his side, was wrong 
in not, before’ entering his action, 
chaving made provision for the pay- 
ment of the cheque, for he cannot 
claim from the bank that which is 
due without acquitting himself to- 
wards the bank. He ought at least to 
have offered, with his action, to re- 
turn his cheque to the bank in order 
that the latter might recover the 
amount from whomsoever it was due.” 
Thus two credits still existed, that of 
Pelletier against the bank and the 
bank against Pelletier. “In the ab- 
sence of legal compensation, there 
may be compensation ordered by the 
court itself,—in other words judicial 
compensation.” In granting “judicial 
compensation” the court declares the 
credit of Pelletier compensated by the 
clear and exigible credit of the de- 
fendant bank to the like’ amount. 
“But the bank being by its illegai 
conduct the author of this litigation, 
must pay all the costs, the action of 
the defendant Pelletier being main- 
tained for the costs only.” 





Pinkerton’s records show that bank 
burglaries and forgeries in ten years 
amounting to $100,000 have resulted 
in prison sentences aggregating 2,100 
years. A year for every $47.00. 





Route Your Shipments 
CANADIAN NORTHERN 

















































Jacks 
Dump Cars 
Derricks 
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Shafting 
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Pillow Blocks 
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Elevators 
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Furnaces 
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TORONTO, NOVEMBER 16, 1918. 
ee 
GOVERNMENT LOAN SALESMANSHIP 

ONGRATULATIONS to the Victory Loan organizers 
for the splendid success achieved. At writing the 

end is not yet but a total away and beyond the objective 
is assured. That achievement is largely due to the prac- 
tical and effective manner in which the whole country 
was organized and canvassed. The additional millions 
can be put to good use in sustaining industrial activity 
during the period of reconstruction—they will be welcome. 

We believe that it is timely, however, to express our 
opinion here of some features of the campaign which we 
hope will not be repeated if it is necessary to float further 
government loans on a big scale. We refer to such horse- 
play as the human fly exhibition and the six—or was it 
seven—ring circus stunt on University Avenue and that 
form of canvassing which did not take into consideration 
whether the “prospect” was “sold” on the proposition. 

The public meetings with their appealing and educative 
addresses, the advertising with instructive arguments, the 
displays to emphasize how the money will be spent in keep- 
ing the wheels of industry humming, the short talks from 
the theatre platforms—all these were important factors 
in bringing public opinion to see the light. More effec- 
tive still in the matter of results was the competitive 
spirit introduced by the use of the honor flags for indus- 
trial concerns; the total was greatly increased by these 
contests, while friendly competition also did much in 
maintaining the enthusiasm of the workers. 

But the idea of getting the people into the street by 
Barnum and Bailey stunts and endeavoring to sell them 
bonds as some sort of return for the entertainment is 
belittling the national ¢redit. The few sales resulting from 
such tactics will include many of those who are not con- 
vinced on the proposition and who will probably sell the 
bond to a “scalper” a few weeks later at a price to cause 


him to wash his hands of bonds for the rest of his life. 
Canadian government bonds bearing 5% per cent. and 

non-taxable are an investment proposition that can be 

sold on their merits and any campaign which does not 


drive this home to the buyer is a mistake. ' 


GERMAN COMPETITION. 


BRIEF reference was made two weeks ago in THE | 


FINANCIAL POST to the fact that Canadians had 


letters from German manufacturers offering to take orders | 


for delivery three months after cessation of hostilities 
at pre-war prices. 

This is now confirmed from the United Statés where 
orders for cotton piece goods particularly, and also for 
certain other lines which have been booked by United 


States manufacturers for shipment to South America have 
been cancelled in consequence of these offers from Ger- 
many. : 


The general feeling in the United States is, as far as | 


cotton goods is concerned, there need be no fear of Ger- 


man competition for some time to come, as stocks are said 
to be practically exhausted. On the other hand, press 
cables received recently say that in Austria it has been 
discovered that large stocks were hoarded by merchants 
expecting to sell at high prices, but which, now that the 
war is over, are coming out. 

But this may not apply in other lines. It may be that 
the Germans have considerable quantities of raw material 
which they have been turning into manufactured goods 
with slave labor during the war and are now ready to 


make delivery. Or it may be a gambler’s chance. It may 
be they hope to make good the delivery, or is it that they 
only hope by these methods to disrupt the trade that 
has been growing up between this country and South 
America since the war began? 

An interesting sidelight on the German commegfcial 
situation is given by D. G. Davidson of the Anglo South 
American Bank of London. Mr. Davidson scoffed at the 
report that Germany had new ships to capture the carry- 
ing trade of the world and to offset her losses by seizure 
and otherwise. Mr. Davidson is now on his way to in- 
vestigate the woo] situation in the Argentine Republic. 
In some countries Germany has, he says, laid her hand on 
wool worth about $500,000,000 by paying a cash deposit, 
storage and insurance for two or three years and leaving 
the consummation of the transaction with the German 
owned banks. She hopes to ship it home at the conclusion 
of the war in her 38 vessels now in Argentine harbors, but 
the Allies may have something to say about this. 

Mr. Palmer, the U.S. Alien Property Custodian, said 


THE FINANCIAL POST 


THE THIRD GENERATION | 
AND INVESTED PROPERTY 
Some Illuminating Views and Observations Upon the 


Handling of Estates and the Position and Attitude 
of Those Who Benefit 


By ROBERT GRANT, 
Author of Women and Property, etc. 


The Alien Property Custodian’s office now has assumed 
control of nearly half a billion dollars’ worth of enemy 
controlled or owned properties. All of the interests of 
enemy persons in American industrial and commercial 
businesses where that interest is large enough to either 
influence or control the businéss, Mr. Palmer said, will 
now be sold at public auction to American citizens, and 
“whatever accounting is to be made when the war is 
over for enemy property taken, so far as that accounting 
affects investment in American industry, will be for the 
money value thereof and not for the thing itself. 
“Germany must be made to undérstand,” he concluded, 
“that her plan has failed in the industrial field as in the 
military. Industrial disarmament must come along with 
military disarmament. Autocracy in industry must fall 
with the fall of the Hohenzollern dynasty. The same 
peace which frees the world from the menace of the 
autocratie militarism of the German Empire should free it 
from the menace of its autocratic industrialism as well.” 


-ON SIR ADAM’S OWN SHOULDERS. 


“= ADAM BECK now blames the Federal authorities 
for not helping him to prevent the power shortage in 
Western Ontario. 

On January 30th, 1918, at a meeting of the Ontario 
Municipal Electric Association, he said he did not want 
such help. He also said the shortage would soon be over. 

Below are some extracts from Toronto newspapers of 
the following day, namely, January 31st, 1918. 


The Evening Telegram:— 
“The power shortage would be over in two 
or three weeks”—Sir Adam Beck said. ' 
The Toronto World:— 


“I expect that within the next two weeks we 
will be able to dispense with the 25 per cent. 
curtailment in the power supply of the Province” 
—Sir Adam Beck’s promise. 

The Evening Telegram:—Quoting Sir Adam Beck:— 


“WE WANT TO KNOW WHETHER THE 
GOVERNMENT OF THIS PROVINCE OR THE 
PEOPLE OF THE PROVINCE OF ONTARIO 
....t.... REQUIRE THE ASSISTANCE 
OF ANY COMMISSION, OR ANY OTHER 
GOVERNMENT BODY, OTHER THAN OUR 
OWN!” “(Applause.)” 


THE “GLOBE” AND THE G.T.R.—A BRITISH VIEW 
gence prea upon the attitude of the Globe with 

regard to the government and the Grand Trunk, Can- 
ada (London) believes that it does not represent re- 
sponsible public opinion in the Dominion. Certainly it 
does not; and yet in the present state of public unrest, 
with the many press-fed agitations against anything in 
the shape of privately owned utilities, there is a serious 
danger that the people may be led to act against the 
better judgment of the minority and against their own 


.| better ‘interests. The people may be trusted so long as 


| they do not trust the Bolshevik newspapers. 

Camada~ objects against the water-logged G. T. P. 
being used to beat the shareholders of the G. T. R. into 
accepting the proposed terms and is surprised at the 
hardihood of the Globe in suggesting such a course. This 
touches the point of most serious danger., Thoughtless 
betrayal of the British investor at this time when we 
have no particular need for funds for development will 
be followed by serious consequences in the future when 
we again have occasion to require capital from the old 
land. Further Canada rattles the political skeleton in the 
Globe editorial cabinet by adding: 

It is perfectly well known that the schemé of extending 
‘its system to the West, as put before the Laurier Government 
by Mr. Hays on behalf of the Grand Trunk Railway, bore no 
resemblance whatever to the graft-riddled line which eventually 
| resulted after the politicians had carved the goose t® their 
liking. The Toronto Globe well knows how its friends hung 
this millstone round the neck of the Grand Trunk, in spite 


‘| of all the protests of Mr. Hays and his directors. The grossly 


| wasteful expenditure forced on ‘the promoters of the Grand 
| Trunk Pacific by the Laurier Government for purely political 
| purposes cannot in equity be placed as a debit against the 
genuine assets of the Grand Trunk Railway. 


PERSECUTING BUSINESS 


|THE recent elections in the United States have seen the 


politicians following the old and popular campaign of 
offering up big business as a sort of burnt offering. to 
political ambition. The public is always willing to be- 


lieve that they are being down-trodden by the capitalistic 
class and it is the political idea that the public must be 





|entertained at election time when there are votes to be- 


| harvested. 

Pras The Commercial West (Minneapolis) expresses the hope 
| that now that the campaign is over the administration will 
‘be able to get word to its bureaus to try and be fair to 
| great corporations and quit persecuting business. The 
Federal Trade Commission report on the packing industry 
|is referred to particularly as a “throw-back” to the old 
| days of trust busting and sensational charges of the yellow 
‘press variety. 


Big business has been a mighty factor in helping to 
win the war, and has taken on the fighting mood so that 
\it no longer accepts abuses in silence, but comes back 
| at its accusers in pitiless publicity of great power. The 
, big packers, through generous use of advertising space 


)and numerous booklets, have shown the falsity of the 


claims .made by the Federal Trade Commission, that the 
| packers are guilty of profiteering and other crimes. 

In Canada the packing industry has been given the 
particular attention of investigating government theorists, 
Sir Joseph Flavelle has been singled out for attack. Not 
‘until the full story of Flavelle’s activities in this war is 
| permitted to be published will the tremendous value of 
| his services to Canada become known. Because we know 
| of these from other than Sir Joseph we have stood by him. 
'As to the profits on bacon, they were so small on each 
|pound that one of the Davies competitors wrote us they 
| could not do business on such a margin. The pork-packing 
|industry to-day is suffering from brutal treatment, the 
| result of the jealousy excited by a Bolshevik press. 


THE peace celebration on Monday resulted in many Vic- 
tory Loan signs being changed from LEND to END... We 
have previously objected to the use of this slogan. The 


Judge of the Probate Court, Boston 
HIS article, by one of the high- 
est authorities on. probate pro- 
ceedings in the United States 
holds a particular iriterest for Can- 
adian investors apart from the sub- 
ject under treatment. Judge Grant, 
thé author, is a son-in-law of Canada’s 
first minister of finance, A. T. Gault. 


It ‘is reprinted from Scribners Maga- 
zine: 

I} recall that some years ago, when a will 
bad been-set aside by a jury, and after long 
deljy in the settlement of the estate the 
hour for,division among the victors had ar- 
rived, the attorney for two of them shook 
his head and remarked in an undertone for 
my ear: “I hate to pay this over; it won’t 
last long.” A glance at his clients threw 
light on his solicitude; they evidently be- 
longed to the flotsam-and-jetsam order of 
society. It seems they’were second cousins 
of the testator, who had not intended them 
to have a nickel; but after long waiting 
they were to receive about four thousand 
dollars apiece, and were correspondingly 
eager. Both bench and bar were power- 
less to prevent the transfer, for no one can 
be adjudged a spendthrift in advance, and 
the suggestion already made by their coun- 
sel that they put at least a portion of this 
treasure-trove in trust had been met with 
a suspicious “Why should we?” 

The gist of. the anecdote lies in the 
sequel. When I next ran across the at- 
torney who made the prediction, he threw 
up his hands and said: “I was short of the 
truth. It took them less than a week to 
blow in the entire eight thousand. They’re 
penniless, and they drifted into my office 
yesterday to see if I couldn’t recover some 
of it.” Naturally I was horrified and 
shocked, unspeakably so for a moment. 
Then I caught myself smiling. I saw their 
point of view, pathetic as it was. They 
had merely misapplied the poafic license: 

‘One crowded hour of glorious life 
Is worth an age without a name.’” 

It was easy to picture what had happen- 
ed. They had embraced their first and 
only ‘opportunity to live as they imagined 
those with large means did live—to taste 
all the costly and forbidden pleasures, to 
squander royally and be robbed in the pro- 
eess. Bight thousand in less than a week; 
Colossal; comparing favorably with what- 
ever the plutocrats couJd do; they wished 
to be in the running just for once to see 
how it would feel. Magnifique, mais ce n’est 
pas la guerre. Yet I smack sufficiently of 
the Old Adam to be able to sympathize 
with them; whereas those more deeply im- 
bued with the new freedom—shall we say 
respectfully those who smack of the New 
Eve ?—would experience nothing but distress 
and exclaim: ‘How pitiable!” 


Capital and Income 

The importance of not exceeding one’s 
income is a hackneyed homily engagingly 
elaborated by the late Mr. Micawber, who 
would nevertheless have enjoyed sitting in 
with the gentry above referred to; but even 
as according to our texts we divide man- 
kind arbitrarily into sheep and goats, fat 
and lean, industrious and idle, we draw a 
line between those who do and those who 
do not distinguish capital from income. 
The obligation so to distinguish rests on 
no one. In this freest of countries it is 
permissible to make one pot of everything 
—and four-fifths of us are obliged to, Per- 
haps the most unpopular word in the lexi- 
con of contemporary speech is “capitalist.’’ 
Every one, from the executive to the tax- 
collector, and from the tax-collector to the 
man in the street, loses no opportunity to 
discredit it. A cynic might have convinc- 
ing grounds for the belief that a capitalist 
in this country is any one who possesses 
more than the speaker or writer. Thus a 
dish-washer who inherits a thousand dollars 
becomes one in the eyes of the less for- 
tunate pick-and-shovel man next door. But 
stripped of its cant, a capitalist may be 
said to be any individual whose support is 
| derived either wholly or in part from the 
income of investments. <A_ reprehensible 
| status truly, yet not without its apolo- 
gists. We can all recall the example of 
the statesman—one of our greatest Com- 
moners—who, after forbidding us to press 
down the crown of thorns upon the brow 
of labor or crucify mankind upon a cross 
of gold, felt unable to live on his salary 
of twelve thousand dollars as United States 
Secretary of State, and went on circuit with 
yodlers and bell-ringers in order to eke it 
out. And why? Because he did not wish 
to eat into his capital, which was-.said to 
aggregate several hundred thousand dollars. 
What better authority could we desire for 
the proposition that despite stump oratory 
the accumulation of wealth js not deemed 
un-American, even by apostles of the new 
freedom, some of whom are adepts at it. 
Our savings banks, with their huge and 
accumulating deposits, are the best proof 
that thrift is still the motto of the Amert- 
can people; and what would become of 
our churches, colleges hospitals, and diverse 
eleemosynary or sc’entific bodies, but for 
the income iicu, invested property—theirs 
or somebody else’st—which keeps them 
stable? When one reads the newspapers or 
talks with social reformers it is sometimes 
difficult to believe that the practice of lay- 
ing by a penny for a rainy day has not 
ceased to be respectable. Perhaps we were 
in need of just such a fillip as the Govern- 
ment’s tiny request for three billion dollars 
from the savings of the people to remind 
us that any human panacea based on oblit- 
erating the distinction between principal 
and income is likely to prove an ignis 
fatuus. 





Protecting Spendthrifts 

The spendthrift, as we have seen, is a 
person to be reckoned with and protected; 
likewise heirs presumptive of immature 
years and daughters after coverture. Such 
has been the theory of Anglo-Saxon civili- 
zation, from which our own is derived. At 
the root of the English system of primo- 
geniture, with its ban on the sub-division 
of landed property lies the Purpose to pro- 
mote the social longevity of family trees 
by a sufficiency of annual income. Our an- 
cestors, deeming a practice which tended to 
impoverish all except the-eldest son as in- 
compatible with justice, rejected this prin- 
ciple from the start. At the same time 


last _week-that German industrialism was as much a fact that peace with go many signified the END of LEND | tey-gave sanction to most of the other 
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next generation. The American who wishes 
to tie up his property so that his benefi- 
claries may enjoy the income but not the 
principal is free to do so, provided the 
period of restraint before it will vest in 
absolute possession does not exceed (accord- 
ing to legal jargon) “‘a life or lives in being 
and twenty-one years.” In other words, 
he can always prevent his children and 
often his grandchildren from squandering 
his substance after he is gone. The gen- 
eration beyond this can make ducks and 
drakes of it if they choose, unless their 
own parents imitate his example and, exer- 
cising the power of appointment by will 
which he ordinarily throws them as a sop, 
start the tying-up process all over again. 

What are the benefits of thus tying up 
property?. What are its disadvantages? 
Does the practice inure in the long run to 
the welfare of the cestui que trust (who 
might better be described as the one not 
trusted) or does it hamper him (or her) 
unduly by paralyzing initiative? Is it in 
most cases a wise precaution or does it 
chiefly cater to human vanity—the ambi- 
tion of the accumulator to keep his name 
alive and defy the native saying that be- 
tween shirt-sleeves and shirt-sleeves there 
are only three generations? Does it con- 
flict with the new freedom or is the tying- 
up process for protection of the individual 
a neat-handled Phyllis to the social demo- 
cratic code? 


In Debt and Luxury 

It is pertinent to note by way of pref- 
ace in this connection that the United 
States has gone Great Britain one better 
in the matter of protecting the well-to-do 
individual who does not see fit to pay his 
debts. One better or one worse, accord- 
ing as we choose to think. It is an axiom 
of American society that every tub is as- 
sumed to stand on its own bottom; and in 
conformity with this our tradespeople are 
wont to remind purchasers by a persistent 
“bill rendered” that monthly or at the 
most trimonthly .settlements are a part 
of our moral code. On the other hand, 
all who buy clothes in England are fa- 
miliar with the time-honored prejudice of 
the English tailor against prompt pay- 
ment. It violates usage; he does not un- 
derstand it and, detesting innovation, re- 
gards as unsophisticated any One who 
offers cash. Yet, nevertheless, the policy 
of obliging people to settle promptly by 
holding over their heads a social obliga- 
tion, which could be inforced at law if 
needs be, met in a sense with a cropper as 
affecting the “idle rich,” when the Su- 
preme Court of the land decided firty 
years ago that money given in trust for 
the support of a son for life could not be 
reached by his creditors. Moreover, the 
court sealed the doctrine by going out of 
its way to say that, whatever the English 
¢iew to the contrary, this is the American 
policy. The learned justice who wrote 
the opinion, arguing that it was no new 
thing in any of the States of the Union to 
exempt from seizure on execution a debt- 
or’s tools or homestead, proceeded as that 
much-revered student of the law, the late 
John C. Gray, pointed out, to “enable the 
children of rich men to live in debt and 
luxury at the same time.” 

In other words, it is un-American not 
to pay one’s honest debts, but not un- 
American to tie up property so that one’s 
children’s creditors cannot get at it. Our 
courts have taken that view, or when they 
have attempted to modify the discrep- 
ancy by statute the remedy has been 
worse than the diesease. For instance, the 
New York court, interpreting a_ statute 
which provided that the surplus of income 
given in trust beyond what is necessary 
for the education and support of the bene- 
ficiary shall be Hable for his debts, took 
into account that the debtor was “a gen- 
tleman of high social standing, whose as- 
sociations are chiefly with men of leisure, 
and who is connected with a number of 
clubs.” Commenting on this, Mr. Gray 
writes in the preface of his “Restraints on 
Alienation”: “To say that whateyer 


money is given to a man cannot be taken 
by his creditors is bad enough; at any 
rate, however, it is law for rich and poor 
alike; but to say that from a sum which 
ereditors can reach, one man, who has 
lived simply and plainly, can deduct but 
a small sum, while a large sum may be de- 
ducted by another because he is of high 
social standing, etc. . . . is to descend to 
a depth of as shameless snobbishness as 


any into which the justice of a country 
was ever plunged.” C 


Privileges for Delinquents 

Yet, as Mr. Gray goes on to say, “dirt 
is only matter out of place; and what is a 
blot on the ’seutcheon of the common law 
may be a jewel in the crown of the social 
republic.” It seems to be accepted the- 
ory in our country to-day that tubs un- 
able to stand on their own bottoms should 
be protected against themselves whether 
they be poor men forced to the wall or 
gilded youths with a propensity to squan- 
der. Weakness in any form appeals to 
the neat-handed Phyllis of democracy 
eager to supply “first aid to the wound- 
ed.” Laissez-faire has given away to the 
doctrine that mortals must do what is 
good for them—what society thinks good 
for them. This is admirable when ap- 
plied to delinquents—to the maimed, the 
halt, and the blind of the social order. It 
is of the essence of modern progress to de- 
prive conspicuously unfit parents of the 
custody of their children, to segregate the 
feeble-minded and to take away from 
those who waste their substance so as to 
expose themselves to want the control of 
their affairs. On the continent of Europe, 
where our system of tying up estates by 
elaborate trusts does not obtain, the ma- 
chinery for safeguarding spendthrifts is 
more generally efficacious than here. But 
if we are to justify retraints on the vig- 
orous and the self-reliant, it must be by 
a different set of arguments than those 
which convincé us where the degenerate 
or the helpless are concerned. Yet it is 
still the tendency of men ‘of property not 
to take a chance; they prefers to assume 
that their progency will be a bad lot, and 
to hamper them collectively by obliging 
them to distinguish principal from {n- 
come. Undoubtedly this is salutary for 
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tractive income returns. 
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DIVIDEND NOTICES 
BANK OF MONTREAL 


NOTICE is hereby given that a Divi- 
*dend of Two and One-half per cent, 
upon the paid-up capital stock of this 
institution, has been declared for the 
current quarter, also a bonus of One 
per cent., both payable on and after 
ey — ——— day of December 
next, to shareholder f 
Denchisns main ers of record of 31st 
By order of the Board. 
FREDERICK WILLIAMS-TAYLOR, 
General Manager. 
Montreal, 22nd October, 1918. 


The Canadian Bank 
aa ..of Commerce 
<~r- DIVIDEND No. 127 


NOTICE is hereby given that a quarterly 

dividend of 2%4 per cent. upon the capital 
stock of this Bank has been declared for the 
three months ending 30th November, 1918, 
together with a bonus of one per cent., and 
that the same will be payable at the Bank 
and its Branches on and after Monday, 2nd 
December, 1918. The Transfer Books of the 
Bank will be closed from the 16th to the 30th 
of November next, both days inclusive, 

By order of the Board, 


JOHN AIRD, 


General Manager. 
Toronto, i8th October, 1918. 7 


The Royal Bank of 
Canada 


DIVIDEND No. 125 


NOTICE is hereby given that a Dividend 
of Three Per Cent. (being at the rate 
of twelve per cent. per annum) upon the 
paid-up capital stock of this bank has 
been declared for the current quarter, and 
will be payable at the bank and its 
branches on and after Monday the second 
day of December next, to shareholders of 
record of 15th November. 
By order of the Board, 


C. E. NEILL, 
General Manager. 


Montreal, Que., October 15, 1918, 
RRR 


The Riordon Pulp & Paper 
Company, Limited 
Common Stock Dividend No. 11. 


NOTICE is hereby given that a quar- 
“terly dividend of 2% per cent. has 
been declared on the Common Stock of 
the Company for the quarter ending 
September thirtieth, 1918, payable No- 
vember fifteenth, 1918, to shareholders 
of record at the close of business on 
November ninth, 1918.” 
By order of the Board, 
: . F. B. WHITTET, 
Secretary-Treasurer. 
Montreal, October thirty-first, 1918. 


Hollinger 
Consolidated Gold Mines 


(No Personal Liability) 


DIVIDEND No. 62 


A DIVIDEND of 1% upon the outstand- 

ing capital stock has been declared 
payable 2nd December, 1918, on which 
date cheques will be mailed to share- 
holders of record at the close of busi- 


ness on 20th November, 1918. 
D. A. DUNLAP, 


Secretary-Treasurer. 
Dated 13th November, 1918. 
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Over 95% of men in the U.S. army 
and navy have been insured under 
Government plan and have paid pre- 
miums of $143,000,000. Aggregate 
of claims to date is $122,000,000. It 
is estimated influenza epidemic will 
eventually cost Government $170,- 
000,000 in insurance claims. 


The U.S. Geological Survey reports 
production of anthracite and bitu- 
minous only slightly in excess of 
11,000,000 tons a week. In last weeks 
of summer. output was at rate of 
13,000,000 tons a week. Total pro- 
duction since April 1, 1918, is 13%, 


| over that of corresponding period 
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ank has been declared for the 
nding 80th November, 1918, 
bonus of one per cent,, and 
will be payable at the Bank 
hes on and after Monday, 2nd 
The Transfer Books of the 
closed from the 16th te the 30th 


next, both days inclusive. 
f the Bonrd, 


JOHN AIRD, 
General Manager. 
18th October, 1918. 


Noyal Bank of 
Canada 


DIVIDEND No. 125 


hereby given that a Dividend 
Per Cent. (being at the rate 
jr cent. per annum) upon the 
ital stock of this bank has 
d for the current quarter, and 
yable at the bank and its 
nd after Monday the second 
ber next, to shareholders of 
th November. 
of the Board, 
, Cc. E. NEILL, 
: General Manager. 
e., October 15, 1918, 


don Pulp & Paper 
mpany, Limited 
Stock Dividend No. 11. 
hereby given that a quar- 


idend of 2% per cent, has 
d on the Common Stock of 


VICTORY BONDS 


Buying Victory Bonds is not a sacri- 
fice. Itis an investment in the future 


glory of freemankind. Stand by your 
country. Go deep into your pockets. 


Invest To The Utmost 


A. E. AMES & CO. 


Montreal TORONTO 


New York 


THOUGHTS OF AN ANGLO. 
COLONIAL ON BRITISH TRADE 


A Letter to “The Ironmonger” by an Englishman, Experi- 


enced in Business in the Dominion, Looking 
to Future of British Trade 


No friend of closer business inter-{ against brick walls in the Colonies, I 


course between different parts of the) have spoken about these difficulties 


Empire will’ deny that some change in] with all three of the Commissioners, 
the relation’s between the British Board| but have lacked the courage to tell 
of Trade and the Dominions was need-| them why I thought it likely that their 
ed, but whether the recent series of labors would only be half successful. 

appointments and transfers of British’ Mr. Milne, who now goes from Mel- 
Trade Commissioners in the Domin- bourne to Montreal, has all the appar- 
ions will result in increased efficiency} °+ imperturbability of a Scot. He is 


or will merely intensify the general] full of help-for those who seek him; 
impression of stultified effort is hard] on excellent personal terms: with a 
tosay. Isee no reason to suppose that] section of the city’s business men; and 
the new men will be better than their} most successful in performing the func- 
predecessors or that the present Com-| tions of a Trade Commissioner as they 
missioners will do better in new posts.| are at present scheduled. Mr. Wick- 
Indeed, it appears an extraordinary] ham, once of New Zealand and now of 
waste of time and experience to move} South Africa, is more feverishiy eager, 
a man who has laboriously acquire’ | wears himself out beating aguinst the 
local information to a country with aj sullen stolidity of those whom he would 
quite different commercial atmos- | serve and in my opinion is doing sig- 
phere. nal service for the Empire. Mr. Dal- 
The facts about the business in the} ton, in New Zealand, wears the white 
Dominions and the Dominions’ commer-| ‘»2ts of a blameless life in Wellington. 
cial relations with the Mother Country,| Only long residence in the Colonies 
like the facts about German penetra-| can teach the true significance of spats 
tion before the war, are not very pleas-| in the Dominions. Mr. Dalton’s rooms 
ant, and the Board of Trade officials| are a little bit of the Board of Trade 
will probably not feel very genial to-| itself set down in the Pacific. He is at 
wards those who insist upon telling| his ease in dealing with New Zealand 
them what the Colonies really think | Officials, delights in their company, 
Consequently, except when some un-| hob-nobs with them, makes a fetish of 
happy Commissioner is baited beyond exhibitions, and is for ever organizing 
bearing or ignored to the point of ex-| new displays of perfectly well-known 
asperation, we may presume that the} British goods at agricultural shows. 
responsible officials in London sleep Perhaps he over-estimates the impor- 


peacefully, or plod patiently, or fuss] tance, in these distant markets, of the 
busily, or at any vate go calmly| Wishes of the farmer and of the con- 


through whatever motions their con-| Sumer generally, and forgets the power 
sciences decide are the correct ones| Of the importing merchant who does 
in exchange for their salaries, and in| not go to shows, or, if he does, dislikes 
the meantime Parliament and the| attempts to go past him directly to 
country live in the hope that all is} his customers. — 
well. But neither imperturbability nor 
The Difficulties of Commissioners feverish energy, ‘nor a correct White- 
Some of these facts, however, are 
almost incredible to an untravelle 
man who has been fed on such news 
of the Colonies and = Spleneet busi- 
ness as the London daily press gives. 
Other facts are just as ‘little credible} ™@nners are 
to those who have travelled in the 
Colonies for pleasure or even on those 
trips of mingled pioneering and plea- 
sure or “supervision of local agents” 
which are sometimes taken once or 


brusque; 
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little work visit them at intervals, but 
on the more difficult problems of inter- 
national business no merchant would 
dream of consulting them. 

_ If the Board of Trade really wants 
to foster British business it is essen- 
tial that its Trade Commissioners 
should be neither officials nor simply 
students of economics, but business 
men. 

And in particular they must be Col- 
onial business men and not men from 
the Old Country. In no other way can 
the confidence of’ merchants in the 
Dominions be gained, or the Board 
be sure of learning those unpleasant 
truths about Empire business which 
must be digested before progress can 
be made. 


Even Commissioners of experience 
do not realize that in the Dominions 
all Englishmen are suspected of an 
undue opinion of their importance. 
One of the Commissioners complained 
that he had visited an important city, 
advertising thoroughly beforehand 
that he would be available at certain 
hours of each day for a week to discuss 
their troubles with merchants, and on- 


ly five persons had called to see him. 
“What more could I do?” he said pa- 
thetically; “I could not go round and 


dig them out and ask them if they 
had any difficulties with British manu- 


facturers!” Such an attitude makes 
the Colonia] smile, because his opinion 
of all officialdom is such that he would 
not think of wasting time by calling 


on one of the tribe, though he would 


receive courteously any man who took 
the trouble to call on him to obtain} 
information, even if he were more 
willing to talk generalities than to| 
particularize. 


IAL POST 
A Suggested Remedy 

A few years ago the New Zealand 
Government appointed a well-known 
Wellington business man to control its 
contracts’ and stores departments 
and with the happiest results, in spite 
of preliminary official discouragement. 


Just such a man would make an ideal 
Trade Commissioner, though he might 
not be a picturesque figure at Gov- 
ernment House. ; 


A British business man would per- 
haps: stand too much in awe ‘of the 
Board to do much good, and it would 
take him too many years to learn the 
attitude of Colonial buyers. Success 
comes early to a good many men in the 
Dominions, and there are suitable 
business men in every State who have 
made their mark there, and who would 
for a reasonable salary place their 
services at the disposal of the Board. 


Besides this, there should be at least 
one Colonial business man of distinc- 
tion on the London staff of the Board 
of Trade, for the grievances of buyers 
about packing, want of attention to 


instructions and neglect of correspon- 
dence, to mention only a few of them, 
are serious, and if, in the future, Bri- 


tain is to meet American and Japanese 


competition (not to speak of that of 


Germany, which will reappear very 
soon in the Colonies despite the noisy 
vapourings of our- politicians), thor- 
ough, patient and immediate attention 


must be given to these grievances and 
they must be redressed. No greater 


service could be rendered to the Em- 
pire than the adoption of a bold, well- 
organized, business-like policy by the 
Board of Trade. 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 
who are readers of THE FINANCIAL POST. Many questions respecting securi- 
ties are answered by mail direct. We would remind correspondents that it is now 
necessary to enclose 3 cents in postage stamps to cover postage on answers direct, 


THE SUGAR-SITUATION 

J. W. S., Hamilton—Would you be good 
enough to let us know your idea of the 
sugar question for next year? With 
peace here we naturally expect the short- 
age to loosen up and manufacturers to 
be given supplies up to their require- 
ments. 

There is little chance of a return 
to normal conditions within the 
course of the coming year. The Cuban 
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hall manner can do very much for 
d British trade. Even a library of 
slightly out-of-date trade catalogues 
helps very little. A West-End man- 
ner is misunderstood in a land where 
West-End 
clothes inspire distrust where Cabinet 
Ministers often wear ready-made 
suits; and a batch of catalogues mere- 
ly enables the hundredweight buyer to 
make erroneous calculations of the 


crop, which is estimated on about 
the same basis as the crop just fin- 
ished, 3,500,000 tons, has been pur- 
chased by the United States Govern- 
ment at a set price of 5% cents f.o.b. 
Cuba, or 5.88 ¢. and f. This represents 


an advance of about 1 cent per pound 
on the preceding crop. The price for 
the Louisiana and beet sugar crops 
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HE best news we 
can send to our 
brave boys in France 


17 St. John St.. Montreal 


GREENSHIELDS & CO. 


Members Montreal Stock Exchange—Dealers in Canadian Bond Issues 


BUY VICTO 
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Central Chambers. Ottawa 


is on a proportionate basis» There- {there is any material lightening of 


fore there would appear to be littie 
likelihood of any decline in prices, If 


shipping is available we may share in 


the Java crop, of which there are 
large reserves, and the coming har- 
vest is estimated at about 1,700,000 
tons. Then there is the point as to 


whether the domestic consumer will 


not be given an advantage over the 
manufacturer in the order of the 
removal of restrictions. The people 
have been on very short rations. 


Prior to the war Britain bought prac- 


tically all her sugar from Germany, 
France and Italy, depending largely 
on their own sugar beet production. 
Many of the French and Italian fields 
have been destroyed and those in Ger- 
many have doubtless been neglected. 
Instead, therefore, of at once being 
able to supply themselves as in the 
days prior to the war, Britain, France, 
Italy, Germany and Austria must 
continue to a greater or less extent 
dependent on the Cuban and Java 
crops. This would seem to preclude 
the possibility of any early marked 
improvement in sugar conditions, and 
it is a matter of opinion as to whether 
individual consumers will be allowed 
to increase their consumption before 


If 


the restrictions on supplies going to 
manufacturers. 


BUSINESS PROFITS’ TAX 
St. John’s, Newfoundland.—In your issue 
of Sept. 28 we were interested in an article 
headed “Points About War Profits Tax 
Cleared Up.” <As the Newfoundland Busi- 


ness Profits Tax is based more or less op 
the Canadian Act, and the decisions ar 
rived at in Ottawa are usualy adopted by 
the assessor here, we were particularly in- 
terested in the statement made by Mr. 
Breadner to the effect that “Business pro- 
fits taxes should be charged against profits 
of the following accounting period.” Do 
we understand from this that the amount 
of tax paid by a company in 1918 for the 
business profits tax applying on their 1917 


accounting period can be deducted from the 
1918 profits?” 


This interpretation is quite cor- 
rect. The business profits’ tax is 
treated as an expense and a company 
is supposed to allow for it in figur- 
ing the profits of the next year. If 
it so happens that the Department 
at Ottawa has not decided finally 
as to the amount of the 1917 tax 
when the company makes up its esti- 
mate for the year 1918 as might 
happen), an estimate will be accepted 
by the Department, and the exact 


amount allowed for before the 1918 
assessment is arrived at. 


€ This Come Truel 


they hear that 


we at home are 
backing them up 


y for the quarter ending landed costs of merchandise to a ten- 


hirtieth, 1918, payable No- 

enth, 1918, to shareholders 

t the close of business on 

inth, 1918,” 

of the Board, - - 

F. B. WHITTET, 

Secretary-Treasurer. 

October thirty-first, 1918. 


Hollinger 
Flated Gold Mines 


LIMITED 


od 


ersonal Liability) 
IVIDEND No. 62 


‘D of 1% upon the outstand- 
tal stock has been declared 
December, 1918, on which 
s, Will be mailed to share- 
scord at the close of busi- 
November, 1918. 


. A. DUNLAP, 
Secretary-Treasurer. 
oyember, 1918. 


of men in the U.S. army 
ave been insured under 
plan and have paid pre- 
$143,000,000. Aggregate 
date is $122,000,000. It 
i influenza epidemic will 
cost Government  $170,- 
surance claims. 


Geological Survey reports 
of anthracite and bitu- 
y slightly in excess of 
ons a week. In last weeks 
¢ output was at rate of 
tons a week, » Total pro- 
e April 1, 1918, is 18% 
of corresponding pe 


twice in a lifetime by the heads of big 
businesses. And it is extremely doubt-| ©" merchant. 
ful whether the Trade Commissioners 
themselves, from the very nature of 
their training and their official position, 
ever fully realize the basis of the diffi- 
culties they encounter. They have a 
desperately disappointing job. Three 


more earnest and enthusiastic men 
than the present Commissioners for ply to the Board of Trade of vast mass- 


: : Zea-| &S of officially compiled statistics which 
ad dace tae ak dee. ron aus are chiefly valuable to fighting politi- 


spend their time in running their heads cians. But that is not the way to in- 


crease Empire trade. Colonials, and 

especially Colonial merchants, dis- 

trust officials of any sort, and it takes 
V) t 


a Trade Commissioner, who knows him- 
Last Call 


‘self to be an honest and. industrious 
List Closes* To-day 


man, a long time to realize how little 
use the Colonies have for him. 
To comprehend this“attitude it is 
necessary to understand that politics 
in the Dominions are not at all like 
British home politics. They are much 
more on the lines of American politics, 
concerned with grants and loans and 
places and placemen, and consequent- 
ly all politicians and most government 
servants, especially those of consider- 
able rank, are under suspicion. ~ 
Reasons for Comparative Failure 
I have talked to scores+I may say 
hundreds—of business men in Aus- 
tralia about the Trade Commissioners, 
and have invariably found that they 
are not taken very seriously. They are 
welcomed as Britons; much patriotic 
conversation is held with them over 
dinners and golf and at the clubs; but 
their offices are not besieged by in- 
fluential merchants calling about busi- 
es a James St. ness difficulties. A few persons who 
NTREAL are grumblers ingrain, upon them 


Royal Securities 
Corporation, Limited 


The reason for comparative failure 
of the Trade Commissioners lies in the 
fact that they were not trained as 
business men. It may be of some value 
to. the Empire to have official students 
of Political Economy in each of the 
Dominions and to arrange for the sup- 


with our money, 

that every dollar we 
can scrape together is going 
into the Victory Loan, they 
will feel that Victory is 
clinched. 


is that we are behind Ve 
them to our last dollar for * 
VICTORY. 


We can send them that 
word by over-subscribing 
the Victory Loan. j 

They fought with courage and strength; 
they went into battle with confidence ard 
determination; they feared nothing and 
stopped at nothing. 


They have been on the firing line long 
enough to know that the guarantee of a 
clinched Victory is still a matter of men plus 
materials, plus maintenance. . 


Let Us Send Them This Good News ! 


Let Us Buy Victory Bonds! 
BUY— BUY—BUY-— till it hurts ! 


A. E. AMES & CO. 


TORONTO — New York 


Montreal 
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Basiness Founded in 1706 


AMERICAN BANK NOTE COMPANY 


Gneorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPRCIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
MEAD OFFICE and WORES ; 






DEALERS IN 


GOVERNMENT, MUNICIPAL - 
‘CORPORATION BONDS 


Correspondence Solicited 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange) 


ROYAL BANK BUILDING, TORONTO, ONTARIO 


14 Broadway, New York, N.Y. Harris Trust Bldg., Chicago, Ill 


SPECIALISTS ON BUSINESS PROBLEMS 


Our staff of experts can remove the cause of your worries. They 
specialize in all branches of business efficiency, including— 
ORGANIZATION, PRODUCTION, ACCOUNTING, COSTS, 
SALES, and STANDARDIZATION. 


E, MULHOLLAND, HOWSON & McPHERSON 
‘tec INDUSTRIAL ADVISORS ‘ 


Bank of Hamilton Building, Toronto, Canada 


Obey That Impulse! 
Buy Canada’s Victory Bonds 
Other Securities Can Wait 
Beausoleil, Limite 


112 ST. JAMES ST. 


BRITISH COLUMBIA MUNICIPALS 


WE WILL BUY 


GRAND FORKS NORTH VANCOUVER 


We specialize in British Columbia Municipal Bonds, and have customers for 
any of the above at market prices. 


Royal Financial Corporation Ltd. 


703 Rogers Bidg., E. B. McDermid 


Capital Paid Up 





A NEWSPAPER DEVOTED TO 
MUNICIPAL BONDS 


There is published in New York City a daily and weekly newspaper 
which has for over twenty-five years been devoted to municipal bonds. 
Bankers, bond dealers, investors and publie officials consider it an 
authority in its field. Municipalities consider it the logical medium in 
which to announce bond offerings. 


THE BOND BUYER 


67 PEARL STREET 


CO-INSURANCE. 


Our Appraisal Service affords the only safe method of 
estimating the amount of insurance protection required 
under the terms of the Co-Insurance Clause. 
insures the quick and equitable adjustment of a fire 


The Canadian Appraisal Co., Limited 


TORONTO—Royal Bank Bldg. 


NEW YORK, N.Y. 


MONTREAL—17 St. John St 










































These Questions Affect YOU 
Can You Answer Them ? 


1. Will the ending of the war 
help or hurt the price of such 
stocks as Baldwin, 
Steel, Midvale, etc.? 

fs the coppers “peace” stocks 
or “war” stocks? 

do the automobile stocks come 
in? The oils? 

Among the rails, are the stand- 

ard dividend-payers or the low 

priced non-dividend payers the 


. Are short term notes or long 
term bonds the better proposi- 
tion at present? 

- Does the putting into effect of 
the new tax law mean a general 


. Can the stagk market rise in the 
face of the tight money situa- 


. New influences 

prices are beginning to become 
Do you know how 
to go about adjusting your in- 
vestments so that you will be 
helped and not hurt? 


. As the war draws 
what is likely to be the course 
of interest rates? 
that affect the price of bonds? 

. Which are the best bonds to 
hold——the high-income producers 

Questions such as the above are intelligently discussed and 

definitely answered in every issue of THE INVESTMENT 

WEEKLY. Can you afford to be without it? 


Send for ennai ne. S and a — 
, bet ¥ . 
ee | e er ye 8 one r yor 


THE INVESTMENT WEEKL 


42B ROADWAY NEW YORK 







THE PREFERENCE 


Investors Going Strongly 
After Long-Term 
~ Bond 


WILL APPRECIATE 


Conversions of Bonds of the 
Former Issues Not a Factor 
of Importance in Present 
Campaign 



















In one important particular the 
subscriptions to the present Victory 
Loan are different from those of last 
year, and that is in the predomin- 
ance of the demand for bonds of 
longer maturity. In the case of the 
1917 loan the greater number of sub- 
scribers took the five-year and, to a 
somewhat lesser extent the 10year 
bonds. The 20-year ones were con- 
fined chiefly to the larger subscribers. 
Now practically all the subscribers 
for large sums, and even moderate 
amounts show a decided preference 
for the 15-year bonds, which has been 
stimulated by the advertising. The 
feeling they have expressed to the 
canvassers is that these will turn 
out to be the bétter investment inas-: 
much as they are likely to go to 
a high premium in a few years. The 
great majority of the $50 and $100 
subscriptions on the other hand, still 
call for the shorter term bonds. 

This in-itself is significant. It goes 
to indicate that the smaller subscrip- 
tions are largely given in ignorance 
of the greater potential value of the 
longer term bond, but more than this 
that many subscribers are going into 
the loan rather with the idea that 
they will help raise the money that 
is required for immediate use, and get 
it back when the need is over. ,Last 
year the announcement that the 5- 
year bond carried 5.81 per cent. in- 
terest, and the others less—technic- 
ally correct as the statement was— 
influenced many to take the short 
term bond with the idea that it was 
the most profitable one. This time 
there was no preference of this 
nature as a “talking point,” but the 
idea still remained. Canvassers re- 
port that another reason why sub- 
scribers insisted on the 5-year parch- 
ment was that they felt greater con- 
fidence of being able to dispose of 
them more easily than those that had 
a longer time to run before maturity. 


Three Times As Many 


One estimate to THE FINANCIAL 
POST was that at least 75 per cent. 
of the bonds sold would turn out to 
be for fifteen years. Thus the ir- 
vestment principle of the bonds has 
strongly impressed the public, even 
-}of moderate means, They are grasp- 
ing the idea that a lower interest 
rate must prevail in a few years and 
that their holdings are likely to ap- 
preciate considerably. Bond dealers 
are delighted at this element of the 
campaign, as they feel it augurs well 
for the long-term securities they will 
have to offer from Government or 
municipal sources in the near future. 
They are finding that the educational 












































































mented by the present one, and an 
intervening one by bond dealers since 
the 1917 campaign have worked won- 
ders in raising the conception of 
what a bond really is among tens 
of thousands of the public. 

Shortage of Fives 

A possible effect of the heavy de- 
mand for fifteen-year bonds may be 
to create a good strong market for 
the five-year maturity when the cam- 
paign is closed. In the first loan 
campaign, the ten-year bond was in 
least demand. In, consequence the 
supply of these bonds was limited and 
being limited, there was always a 
strong market for them. If there 
is only a short supply of five-year 
bonds this time, there may be quite 
a lively demand for them later on, on 
the part of investors who want a 
first-class short term security. 

Number of Investors 

There has been a feeling that the 
number of individuals who will be 
found to have purchased bonds. will 
be smaller in this campaign than in 
last year’s. Those who argue this 
hold that the absence of the house- 
‘o-house visitation in so many centers 
as a result of the influenza has cut 
down a large number of the smaller 
subscriptions. However, they recog- 
nize that the average per individual 
will turn out to be much larger, owing 
to the tendency to increase last year’s 
record among individuals as well as 
corporacions. 

It is difficult to see that this view 
is turning out to be correct, no matter 
how plausible the theory is. In the 
Province of Quebec, for instance, out- 
side of the Island of Montreal, the 
total subscribed by Wednesday of this 
week, over $17,000,000, was equal 
to ft 
ove 
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NEWS OF THE BOND MARKET 
HOW ONTARIO 


work of the last campaign, suppie- 


é grand total of last year, with 
three days to depend on, and 
a kelihood -of nearly $25,000,000 


being secured. More than this the 
number of subscribers was greater. 
In the country of Huntingdon, for 
example, it was pointed out, the sub- 
scriptions last yean averaged one in 
twelve of the population; this year 
to Wednesday morning the average 
was one in 10.6, and it was expected 
that one in 9 would be reached. This 
is a county that is almost entirely 
agricultural, as the largest industry 
has only 34 employees. Many of the 
other counties are showing also much 
more favorable results than last year. 
And despite the fact that east of 
Quebec City the epidemic is describ- 
ed as still very serious, infinitely 
worse than it has been in any of the 
larger cities of the Dominion. So 
strict were the regulations that no 
public meetings could be held untii 
Sunday of this week, and in many 
municipalities these are even yet re- 
stricted. 

In the city of Montreal house 
canvassing has been diminished this 
year perforce, and so thousants of 
smaller subscriptions, it is thought, 
will not be received. On the other 
hand, in the larger factories where 
the campaign has been well organ- 
ized as the facilities were better, the 
response has been far ahead of last 
year, and scores will win Honor 
flags. 

Conversions Lighter 

The conversion privilege attaching 
to earlier loans is being very little 
exercised in the case of the present 
loan, according to the evidence of the 
campaign managers. In the case of 
the 1925 and 1931 issues, the bulk 
of the converting has been long 
since accomplished, and outstanding 
bonds are now being held for higher 
prices. Shrewd investors attach con- 
siderable value to a 5 per cent. bond, 
selling well under par, and look for 
a good appreciation later on. Of the 
first Victory Loan, only the five and 
ten-year maturities are convertible, 
and these being largely in the hands 
of people who do not understand the 
conversion idea, very few of them 
are likely to be changed. 
same time it is regarded as a good 
stroke of business to change the short 
term bonds for the longer term ones, 
while there is still an opportunity to 
do so. 


THE BOND MARKET 
OUTLOOK FAVORABLE 


Expected That Good Business 
Will Develop After the 
New Year 








It will probably take until the end 

of the month to clear up Victory Loan 
work sufficiently to enable bond deal- 
ers to get back -into their regular 
ield. Just what will be available 
then in the way of new issues is 
problematical. The probabilities are 
that the Minister of Finance wili 
keep the market closed to provincial 
and municipal issues until the end of 
the year, thus giving the investing 
public a good opportunity to assimi- 
late the present huge issue of Vic- 
tory bonds. After the New Year, 
other flotations will probably begin 
to appear, their number being de- 
pendent in part on the condition of 
the market, and in part on the at- 
titude of municipalities towards capi- 
tal expenditures. 

If the Victory Loan follows the 
course of the Liberty Loan and shows 
strength, the whole bond market will 
improve and there will undoubtedly 
he a good demand for other bonds. 
Dealers rather look for a favorabic 
market in January, though there is 
considerable uncertainty as to the 
supply of issues. If municipalities 
persist in enforcing retrenchment 
policies, which ‘they may be led to 
do on account of high tax rates, 
there will be very little in the way 
of new bonds offering. On the other 
hand, if they decide that it is de- 
sirable for the sake of giying em- 
ployment to needy citizens to under- 
take public works that have been 
shelved during the war, the mar- 
ket may find itself fairly well sup- 
plied. The fact that war taxation 
has accounted for high tax rates, 
may lead municipal authorities to puy 
less attention than bkefore to the 
economy cry. 


MORE 15-YEAR BONDS 





Decided Preference Shown by In- 
vestors for This Maturity 

“In recalling the applications pass- 
ing through my hands,” said the 
chairman of.one of the Toronto dis- 
trict organizations this week, “I can- 
not remember a single one for $500 
or over, which was not for fifteen- 
year bonds. I think the advertisinz 
converted most people to the desira- 
bility of giving the preference to the 
long-term bond. This means that tne 
fifteen-year bonds will be in the 
large majority.” 


The Chinese Government has grant- 


ed further extension of six months on 


currency loan agreement of 1911, 
Amount 


whieh expired October 14. 
of loan was ten million pounds. 


At the 





RETURNS ARE 
TABULATED 


Complicated, Though High- 
ly Efficient System, 
Organized ~ 


MANY WORKERS 


Totals Completed Within an 
Hour of Receipt of Last 
«Figures From Unit 

Headquarters 
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In an interview with THE FINAN- 
CIAL POST this week, W. L. Mc- 
Kinnon, secretary of the Ontario 
Victory Loan executive committee, 
gave an interesting explanation of 
the way in which returns are handled 
each night at provincial headquarters. 
Mr. McKinnon is himself responsible 
for the arrangements made to receive 
and tabulate the figures that arrive 
nightly over the wires from all parts 
of the province, and the rapidity with 
which this work is accomplished re- 
flects credit on his organizing ability. 
“There are throughout the pro- 
vince,” states Mr. McKinnon, “3,635 
canvassers, or one for each seven 
or eight hundred of the population. 
On completing their work each day, 
these canvassers report results to the 
local headquarters committee. There 
are 58 of these committees which are 
grouped into eight divisions, each 
comprising roughly about one-eighth 
of the province. The local head- 
quarters’ committees make out a reo- 
port for their unit according to a 
standard form, which is wired or 
*phoned to provincial headquarters 
between 8 and 10.30 p.m. This re- 
port gives the amount and number of 
applications received by the can 
vassers direct; the amount and num- 
ber of applications obtained by the 
banks and the amount and number 
of applications coming in through 
the Special Subscriptions’ Committee. 


A Complicated Procedure 

“When the standardized messages 
reach the Ontario headquarters the 
work of tabulation begins. This is 
a somewhat complicated procedure, 
and is carried on under considerable 
pressure, with a view to obtaining as 
quickly as possible the results tabu- 
lated in such a way as will meet all 
requirements. 

“Mr. C. W. Fleming, the chairman 
of the Business Committee, receives 
all messages and from him they pass 
on to the clerical staff. One carries 
the total amount of applications, and 
he is able to report at any minute 
the exact number of applications 
which have been reported. He re- 
quires to operate two adding-machines 
at once. When he finishes with the 
message it passes on to another man 
who enters the amounts and numbers 
credited to canvassers, to banks and 
to special subscriptions, on a recapi- 
tulation sheet, which has one column 
for each day that the subscription 
lists are open. The message then 
passes to a young lady who tabulates 
the returns en a bulletin in such a 
way that her figures will check the 
figures of the man previously men- 
tioned. ’ 

“She in turn passes the message 
to a junior who supplies five memo- 
randa in blank which are later to be 
typed and distributed one to each of 
the daily papers, and one to the Can- 
adian Press Association, the fifth 
remaining as a file copy in the On- 
tario headquarters office. The mes- 
sage then passes on to another man 
who tabulates the figures on a bulle- 
tin which shows the amount of busi- 
ness produced by the canvassers for 
“to-day,” also the total business pro- 
duced by the canvassers to date, also 
the objective against each unit and 
division, and the percentage which 
has been obtained of this objective. 
In order to obtain the percentage 
figures, two Millionaire calculating 
machines are used, one operator 
double checking the figures of the 
other. 

“The message passes on to another 
man who calculates the business for 
the day, and the total to date for a 
Special Subscriptions’ Bulletin, on 
which the percentages are figured by 
divisions only. : 

“The message finally reaches the 
last man to deal with it. He caleu- 
lates the total business obtained by 
both special subscriptions and can- 
vassers for “to-day” and also for the 
total 
calculating machines the percentages 
of objectives are recorded on his bul- 
letin, showing the total subscriptions. 

“Each of the three men workinz 
on the “Teams,” .“Specials,” and 
“Totals,” prepare their figures on 
cards, one card for each division, and 
ag soon as the returns are in for 
any division the amounts are totalled 
to show the results for the division 
and the card is immediately handed 
to the one of three stenographers in- 


terested. She types the bulletin in- 
formation contained on these cards 


en a stencil and when the eight cards 
; Sh dort ae Mees 






— Housser, Wood & Co. 


GOVERNMENT 





THE BATH CITY OF AMERICA 

The 
Clemens, Michigan, are noted for the 
treatment of rheumatism and kindred 
disorders. 
public bath houses and many hotels 
and boarding houses, and the baths 
and hotels are open the entire year. 
Now is an idgal time to visit “The 
Bath City of America,” which is best 
reached via the Grand Trunk Railway 
System. For full information apply 
to any Grand Trunk ticket agent, or 
C. E. Horning, D. P. A., Toronto. 





are typed for her, one for each divi- 
sion, and the total for the province 
is typed, her stencil is complete. 

“ One 
“‘Teams” stencil, one of the “Special” 
stencil, 
stencil. These stencils are completed 
very quickly after the last returns 
reach Ontario headquarters. 
they are duly compared for accuracy 
they are passed through to a man 
who operates 
chine. 
each unit chairman, and two for each 
unit organizer, of each of the three 
classes 
“Teams,” “Specials,” and “Totals.” 

“Two other bulletins are also du- 
plicated through the day. One shows 
the returns for the day of the can- 
vassers direct, of the banks direct 
and of the specials direct. 
letin is necessary in order to enable 
the secretary at unit headquarters to 
check off the message he sent to 
Ontario Headquarters. It is the only 
bulletin which shows separately the 
amount of applications obtained di- 
rect by the banks. 
last bulletin sent out, shows the num- 
ber of applications obtained by can- 
vassers, by banks and by the specia 
subscriptions committee. 


closed in envelopes and mailed. They 
are taken to the post office within 
a few hours after the last return 
comes in, and the i 
trains speed them back to the unit 

headquarters, where they are most 

carefully scrutinized in order that . 4 
each unit may see how it stands in ; 
comparison with each other unit in so | 
“to date,” and by using the| far as their success in obtaining their | 
various objectives is concerned. 
those engaged on the tabulation of 
returns were not able to finish their 
work until about 2.30 in the morning 
but as the system got to ke thorouzh- 
ly understood throughout the pro- 
vince it was found that it begame 
more efficient, and on 
night last, the bulletins were off the 
duplicating machine, all percentages 
figured, all-totals complete for units 
and divisions and for the province, 
within fifty;five minutes after the 
iast mess 
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Buy Victory Bonds The Municipalities Will Protest 
1] RENE-T.LECLER 
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FIELD OF MUNICIPAL 


. Ald. Fowler opposed such a plan on 
the ground that four such men could 


not be obtained unless paid a salary 
for their whole time. He favored 


will pay 514 p.c. in- 
terest for the loan 
of your money to 
help win the war. 


the responsibility. 


REDUCED TAXES 
Mayor Davidson asked what would 


Elimination of War Expen- be done in the event of a matter call- 


" ° ing for prompt action. In reply Ald. 
ditures a Down Pulford said he would refer such 


PROVINCIAL TAX 


heads of departments could be consult- 
ed. These, he said, should be more 


than overseers as they were now. 
Ald. Heaps and Ald. Fowler said it 


was useless to try and run a city the 
same as a private corporation. Too 
much influence was brought to bear 


directly any portion of the city was af- 


With the war ending this year, there end by a change of policy. 
should be a fair prospect of reduced] | t was finally decided to defer fur- 
taxation in many Canadian munici- ther consideration of the matter. 
palities next year. Levies to meet war Se ee 
expenditures of all sorts, including CAMPAIGN IN B. C. 


grants to various funds, soldiers’ in-| Province Aims to Secure Twenty-five 
surance, etc., will no longer be needed Millions This Time 

and their exclusion will lop one or} VANCOUVER.—British Columbia 
more mills off the rates. Of course} has set for herself an exceptionally 
some grants were made in such a way} heavy task—that of raising the sum 
as to be spread over several years but/ of $25,000,000 for the Victory Loan. 
even so there will be a gradual cutting | Last year something over $18,000,000 


down of expenses incurred through} was subscribed in the. province, For 


the war. In Toronto it is estimated] the first ten days of the campaign, 
that five mills on the dollar could be} the official return is $14,320,643, as 
cut from the rate next year, simply| compared with $5,995,020 during a 
by omitting the amounts chargeable| similar period of last year. The city 
to war account this year. of Vancouver has officially reached 


Provincial War Tax its quota of $8,000,000, but strenuous 


There is some uncertainty regarding | efforts are being put forth to bring 


the Ontario provincial war tax of one| the final total up to $15,000,000. 

mill. The provincial authorities seem Extensive street demonstrations 
inclined to retain it on the ground! had been planned for almost every 
that the war will not be over until} day of the campaign but the coming 


complete demobilization has been ef-|0f the influenza epidemic, whith re- 
fected. On the other hand the muni- | sulted in the ultimate prohibition of 


cipalities are opposed to its contin-| parades and gatherings either inside 


uance. It is pointed out that the gov-| or out, has had a most serious effect 
ernment has not incurred any heavy|0n the work of the bond salesmen. 
liabilities, and that the majority of| The organization, however, is being 
the municipalities do not pay the tax| held together notwithstanding the 


until December. With six weeks to| fact that the ranks have been some- 


prepare for next year, and receiving what thinned by sickness. Prominent 
the bulk of the tax next month, the| >uSiness men are devoting their whole 
government should abolish this tax at|time to the campaign under the 
the end of the year. Demobilization,|!e@dership of W. H. Malkin, of the 
the municipalities claim, is purely a|?irm of W. H. Malkin & Co., whole- 
charge upon; and a duty of; the Federal sale grocers. Returped soldiers are 


Government, Also, it is claimed, in| *@king a prominent part in the work. 


view of the increased amusement tax, . canvassing and they had passed 
which is levied to a very large extent| ¢ ? th yen during the first week 
upon activities within the municipali-| ° L — rive. est ; 
ty, the tax could easily be dropped, and BOCK, rons = giving its hearty 
$600,000 saved to the already heavily | SUPPOrt to the loan and many of the 
burdened taxpayers. unions have deputed certain of their 
There will be a tendency'to under-| ™embership to assist in the work of 
take municipal works again in order canvassing. The Vancouver city ware 
to provide employment during the win- oe Pe is under the direct leadership 
ter months. In many places local im- ‘ ean Parsons, of Wood, Vallance 
provement undertakings have been eggat, who has had great success 
held up since the early days of the | ™ Stimulating the salesmen ‘toward 
war, These will now be resumed, greater efforts. Vancouver City Coun- 


hel il will probably add another $500,- 
their cost being offset by the saving o ; ’ 
on war expenditure. 000 to the fund, making $1,500,000 


The Bond Buyer of New York, re- in all. ; 


ferring to conditions in the United London’s Hydro-Electric systems 
States, declares that, for municipal completed the first ten months of the 


bonds, the future could hardly be) fiscal year with a surplus over all Op- 


® , “ voit? y 6 } } 8 8 
brighter. “Awaiting a decline in the | erating and capital costs of $68,000, 
prices of materials and labor and the} ang according to the estimate of Gen- 
removal of the stringent restrictions] 9,9) Manager E. V. Buchanan, the end 
of the Capital Issues Committee, are] o¢ the year will see this amount ex- 
thousands of State, county, city, town,/ pend to $90,000. In addition it is ex- 


The Mercantile Agency district and village improvement pro- pected that a surplus of $40,000 will 


R. G. DUN & CO. jects for which bonds must be s0ld:! rest to London’s credit with the ‘on 


We recently estimated that $50,000,-| vincial commission, 
Consult us before extending credit er if eus- | 900 or $60,000,000 would be absorbe 
tomers are delinquent. 


if only those issues actually authorized 
Canadian Offices: 


and unsold were to come on the market. Money By- laws 
Halifax, 8t. John, Quebec, Montrealy Ottawa, 


If all the issues that are contemplated 

were to be added, the total might safe-| Those investors who wish to keep in 
Toronto, Hamilton, London, Winnipeg, Regina 
Moose Jaw, Saskatoon, ‘Gala Rimenton 


118 touch with the municipal bond market 
ly be put at several hundred millions. will figd this department useful. It ae 
Lethbridge, Vancouver, 
Addrese enquiries te 


Before the war, the usual output of! +t, be accurate and convenient. THE 
R, G, DUN & CO. 
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cial Government 
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OUR ADVICE 


Do not do anything in the line 
of Buying, Selling or Leasing 
Real Estate without consulting 
our Real Estate Department. It 
will save you money. 


Chartered Trust and Executor 
Company 


46 King Street West, - Toronto 
Frank McLaughlin, Superintendent 


Mortgage Co.’s Stocks 
Industrial Stocks 


Before buying or selling get my price. 


J. E. CARTER t, Investment Broker 


half billion dollars. As the army of] municipal bond news. Municipalities 


: will find it to their advanta to d 

4,000,000 now on the roll is returned ray dir ge sen 
Ss c or sas ect news of contem 

to the ranks of labor, municipalities | jssyeg, ntemplated bond 


will turn to the building of schools, 


sewers, water plants, highways and, 
let us not forget, monuments to the 
heroes of the war with Germany.” 


DEBENTURE NOTES . 


Collingwood—At a recent meeting of 
the town council, by-laws were passed 
authorizing the raising of $13,000 for 
patriotic purposes and $8,400 under con- 


solidated Debenture Act, 


Be : OrilliaA by-law to establi i. 
Council Tries to Settle its Form for cipal eeakeaa x ix ae 8 weal. 


Time Being more than $20,000 has been given two 

Winnipeg.—Preparations for carry-| réadings and submitted to the Ontario 

ing on the work of the board of control ronan ig and Municipal Board for ap- 
are going on under the special com- ae 


i St. Hyacinthe, Que.—The ratepa f 
mittee appointed for that purpose. the city will consider a haere of $2 0. 


Ald, Pulford, who was responsible} 000 to the Canadian Pipe Organ Com- 


. : endum| pany, which has been located in that 
for the eee ¢ ne etonney™ city since 1906. If it is approved, $20,- 
which abolishe e board, 000 of 5 per cent. bonds wil lbe issued 


ing a by-law which seeks to appoint/ with interest and principal payable at 

a finance committée to carry on until = aa St. Hyacinthe, dated 
7 i id the final| +5 . . 

the ay P civie. ae His vlan, | , Bowmanville—The by-law voted on by 

method of civic gover PiA,) the ratepayers on November 11 to loan 


he said, was simply to substitute the $50,000 to the Canadian Can Company 


finance committee for the board of; was carried by 395 for and only 39 

l ? against. Operations are to begin at once. 
control. di . The new company will absorb the J. F. 
In the course of a long discussion,| Ross Can. Co., and the Hygienic Con- 


Ald. A. A. Heaps said “he would cut} tainers Co., Toronto. 
out all committees and commissions ex-| Paris—A by-law to raise $6,000 for de- 


: bentures to finance the Paris corpora- 
cept four committees. He would have tion coal and wood yard will be changed 


the works and property committee, | t4 meet the views of the municipal board. 
fire, water and light, health and re- 
BOND SALES 


creation, and market, license and re- 
lief committees. This would abolish $1,000 Can, Cement at 97; $14,800 Cedar 


the legislative and reception, and the} Rapids at 86 to 84; $1,000 Dom. Iron at 


library and baths committees.. The 86%: anaes Dem. Cotten oo mae 
hai i * xtile a : 000 . v4 
chairmen of the four committees Textile pay at 96; $500 Elect. De 


would be formed into a finance com- ment at 84%; $5,000 Inter, Coal a 
mittee and give the necessary time to} 500 Kootenay at 9 0; $5 000 Nat B h 
the work. Regarding the parks board} eries at 90; $11, ue , at 667 
issii would| to 59%; $2,500 Wayagamack at 80; 
sae ths Somsmiticcs named handle the war Foam ( 
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ST. THOMAS WILL 
REORGANIZE ITS 
ST. CAR SYSTEM 


' 
Has Never Been a Money- 
Making Under- | 
~ taking 


ANNUAL DEFICITS 


By Using Smaller Cars and Cut- 
ting Out Certain Loops, 
Hoped to Make Line 


Pay 


ST. THOMAS. — ‘St. Thomas is: 
about to make a big effort to make. 
its municipally-owned street ‘railway 
pay. A special committee, appointed 


to re-arrange routes and schedule, has 


reported to the City Council in favor 
of abandoning the service on the‘ 
loops at the east and west ends of 
the city, which have never been re- 


venue producers. A proposition to 


purchase four single-truek cars from 
an American concern is also under 
consideration. These cars, if secured, 
will replace the big, double-truck 
“power eaters” at present in the ser- 


vice and will have the advantage of 


being able to be operated by one man, 
thus effectipg a saving in operating 
expenses, which have in the past been 
a large factor towards creating the 


annual deficit. 


It is a well-known fact that the 


local street railway has never been 
a money-.maker under either private 
or municipal ownership, but during 


the years of 1903, 1904 and 1905, 


when City Engineer Bell was deputed 


to run the road, without interference, 
it came the closest in its history to 
paying its own way. 

Since that time the path of the 
road has been continuously a thorny 


one, until at the present time it 
creates an annual deficit of in the 
neighborhood of $10,000. 

Last month; according to a state- 


ment given out, the road showed a 
deficit of over $2,000. It is pointed 


out, however, that owing to a dis- 


pute in the amount of the power bills 
for August and September these 
bills were not paid at the time, but 
were held over and included in the 
October total. Accordingly the Octo- 
ber deficit is some $900 greater thar 


it would otherwise have been. 
If the City Council looks favorably 


on the special committee’s recom- 
mendations it is the intention of 
Mayor Horton and other members of 
the council to urge the purchase of 


new equipment and to place the road 


under competent management, free 
from interference of the City Coun- 
ceil. , 


NEW BRITISH LOAN 


Huge Sum to be Sought by the British 


Government 


London.—A new loan of £700,000,- 
000 was called for in the British House 
of Commons on Wednesday by Andrew 


Bonar Law, Chancellor of the Ex- 


chequer. ‘Mr. Bonar Law, in moving 


the new vote of credit, said he be- 


lieved there would be a reduction in 
expenditure owing to the change in 
the military situation, but that the 
Treasury officials ha@ advised him 


against reducing the amount of money 


desired. It might be necessary for 
the allies to make efforts to bring food 
supplies to Europe, in which case a 


greater expenditure would be incurred, 
the Chancellor said. He added ‘that 


the general financial situation at the 


end of the fiscal year would be ap- 


preciably less than his Budget figures. 
The future prosperity and well-being 
of the country, he continued, depend- 
ed on the extent to which Capital and 


Labor could harmoniously work to- 


gether. It was vital that the close 


international unity which the war had 
produced should prevail while the 
ravages of war were being repaired. 


CANNOT PAY INTEREST. 


International Railway Issues Notice to 
Bend Holders. 


International Railway Co. has no- 
tified holders of its 5 per cent. re- 


funding and improvement bonds that 
at present it is not able to pay the in- 
terest payment due November 1. On 
December 31 last, there were $16,735,- 
000 of these bonds outstanding, which 
nMiture November 1, 1962. 

E. G. Connette, president of the 


company, has issued the following 
statement to bondholders: 

“In May last our employes belonging to 
the union gave us notice that unless their 
wages were increased, they would sus- 

nd work on June 15. On June 14 the 

and Council of Buffalo agreed to 


ne 


inérease in the rate of fare, 
coco of tee 
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Smoking Mixture 


The art of blending tobacco has 


reached the zenith of perfection 
in Piccadilly Smoking Mixture. 


THE FINEST 


30° 


Per PACKAGE 


HUNTING 


GROUNDS IN AMERICA 
ARE CONVENIENTLY REACHED 


via 


CANADIAN PACIFIC RAILWAY 


Moose 


Bear 


Caribou 


Red Deer -<Small Game 


ARE QUITE PLENTIFUL 


Particulars from Canadian Pacific Ticket Agents or W. B. HOWARD, 
District Passenger Agent, Toronto 


His Business or Yours? 


WOULD YOU ASK YOUR FRIEND TO 
NEGLECT HIS BUSINESS FOR YOURS? 


Then why appoint your friend Executor under your Will? 
This Trust Company has every facility for the efficient 
administration of any estate entrusted to it regardless of 


its size or the location of the assets. Our fees are no more 
than are allowed to an individual acting as Executor. 


Delay may be fatal. 
officials to-day. 


Please communicate with our 


TRUSTS ano CUARANTEE 


JAMES J. WARREN 


President 


| BRANTFORD 


THE -INK: FOR: 


y our Retailer or 
Send Pee —/ 


ROY. 
il COLBO 


a year. 


The courts afterward decided that (granted the higher rate of wages. 


COMPANY LIMITED 


TORONTO 


CALGARY 
E. B. STOCKDALE 


General Manager 


ALL’ PEOPLES 


: t Blue Black 
Saree Ge eP elie nea 9188 


AL INK COMPANY — 
RNE ST. TORONTO CANADA 


This 


the resolution adopted by the Mayor and |resolution is also subject to a referendum, 
Council, granting an increased rate of fare | but we are hopeful that it can be avoided.” 


was subject to referendum under the city 


charter, and an election was called for 
August 20. -« 

“In the meastime, the War Labor Board 
in Washington fixed a scale of wages 
which made an additional increase in the 
payroll of $800,000 a year, and this in- 
crease was subject to the company secur- 
ing an increase in the rate of fare. On 
August 20, the voters, by a large majority, 
repudiated the action of the Mayor and 


Council. 
“The union then demanded the War 


Labor Board rates, notwithstanding the 
provision in the award making it depend- 
ent upon an increased fare, and as the 


company had not received an increased 
fare, and could not pay the rates estab- 
lished by the War Labor Board, the men 
suspended work and the strike continued 


for twenty-four days, endjng last Satur- 
day, when the City Council passed an- 


other resolution providing for a temporary 
matter for 
Service 


AUTOMOBILE PROFITS 


Studebaker Earnings Continue to 
Show Increase 
NEW YORK. — The Studebaker 


Corporation, according to a director, 
will earn considerably more in the 


current year than it did in the twelve 
months ended December 31, 1917. In 
that year net amounted to 39.11 a 


share for the $30,000,000 common 
stock. 


Studebaker is loaded up with war 
work, its war contracts probably ap- 
proximating $50,000,000. War con- 
tracts of this company as weil 


as. most others are cancellable at 
practically a moment’s notice, the 


and refer-| Government agreeing to pay all costs 
ek Sk up to the minute of cancella in 
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. What income would your present insurance yield the beneficiary at, say, 6%? 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
; WATERLOO, ONTARIO 
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SOLID GROWTH 


Up-to-date business methods, backed by an un- 
broken record of fair-dealing with its policyholders, 
have achieved for the Sun Life of 'Canada a phe- 
nomenal growth. 

‘Assurances in Force have more than doubled in 


the past seven years, and have more than trebled 
in the past eleven years. 





To-day they exceed by far those of any Canadian 
life assurance company. 


SUN LIFE AssuRANCE 
Company OF CANADA 


HEAD OFFICE>MONTREAL 


A Word to the Younger Men 


In one of his famous Essays John Stuart Mill, the great Economist, 
made the following terse statement: ; 








nem 


“We all desire to be well off, but few possess the 
effective desire of accumulation.” 


That is the point—to have both the wish and the WILL, to save 
money. 





A Life Insurance Policy is the.surest stimulus to save, and The 
Great-West Life Policies provide all the advantages of profitable 
investment, and safe protection on most favorable terms. 


Full rates and information on request. 
THE GREAT-WEST LIFE ASSURANCE COMPANY 


Dept. G. Head Office, Winnipeg 
Ask for a Registration Certificate holder—while they last. mn 


The Independent Order of Foresters 


Policies issued by the Society 
are for the protection of your 


Furnishes § —=— Family and cannot be bought, «old Benefits 
Benefits are payab) to th s 
A Complete Beneficiary in case a death, or . P. aid 
ase aetna oe 11s 
System of _ sibility, ‘or to the member on 58 Million 
~ Policies ed : 
Insurance. js000 For "farther infemaue, Dollars 
te 


and literature, apply 
W. H. HUNTER, 8. H. PIPE, F.A.S., A.I.A., 
President ary 
HEAD OFFICE - - TORONTO 


FRED J. DARCH, 
Seeretary 


INVEST YOUR SAVINGS 


Ina 5'.,DEBENTURE of 


The Great West Permanent Loan Go, 
SECURITY 


2Jo 


INTEREST 
RETURN 


Paid-up Capital $2,412,566 .31 
Reserves 756,580.13 
es he sauwee veces ieehun cas CRUE cee 


HEAD OFFICE, WINNIPEG 


BRANCHES: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria, Edinburgh, Scotland. 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 





TOTAL ASSETS $2,387,634.14 


A Canadian Company Investing ite Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 




























-THE LONDON MUTUAL FIRE 
INSURANCE. COMPANY 











ASSETS mn 
18,608.76 =— DIRECTORS 
rey A. H. C. CARSON, 
Surplus te Pelicy- 
holders 


$380,895.44 


I 
LIFE COMPANIES 


No Longer Limit Kind and 


caching : ‘bl 
Is Effective Until Six Months thoes ‘who’ 014° nob “Cost " peasiine: 8 




































Europe, the life companies are be-|put a good face on matters and are 
ginning to relax some of the restric-|talking optimistically about business 
tions which have been imposed of |in the reconstruction period, some ap- 
late in connection with war risks.|prehension is to be noted over the out- 
Companies which have declined to in-|look. It is to be observed that the 
sure -young men liable to the draft|expanding business of the war years 
have now lifted the ban, in part atjhas been the fruit of very prosperous 
least, while all companies which lim-|times when men were making more 
ited the kind and amount of insurance|money than ever before. To-day a 
issued to such lives have practically|period of uncertainty lies ahead. 


set aside these regulations and are/There is a good deal of talk about 
doing business on normal lines. 


stands and it will probably be a longfwill take more of an argument to 
time before it is eliminated, if ever|induce men to buy insurance. 

it is removed from policies. Life 
company executives now realize that 


a mistake was made in deleting this INTERNATIONAL 


clause in the first place. As it worked 
out, practically all the insurance writ- 
ten for ten years prior to 1914 was 
without this restriction, while the 
companies did not regard it as fair 

















































































Ns, 


HE FINANCIAL POST 





NVESTORS’ INSURANCE NOTES 


tion of the influenza epidernic. The 
latter has scared a good many young 
men into taking out new insurance. 


G THEIR Then, too, the farmers have been cash- 
WAR RESTRICTIONS ing in on their crops and are in a 


good position to do business with the 
insurance agents. 

Deaths from the “flu” have been a 

more serious factor for life companies 

than the war itself, and losses on ac- 

Draftees count of this disease have been neither 


few nor small. The epidemic has 
WAR CLAUSE STANDS completely upset the calculations of 
















































Amount of Insurance to 





continent-wide spread of such a 
plague. Add these losses to the war 
losses and the companies stand to 
have a pretty bad year with a high 
death ratio. 

While managers are endeavoring to 


After Demobilization—Not 
Likely to be Dropped For 
Some Time to Come 





With the cessation of fightirg in 


lower wages and harder times. A 
The war clause, of course, still |more cautious spirit is abroad and it 


-— —— 


RELATIONSHIPS 


Managing Director of Imperial 
Life Carries Friendly Mes- 


to enforce the regulation in the case sage to Americans 


of the earlier policies which had been 
issued with the clause. Accordingly,| A notable address was delivered be- 
practically all policies in existence |fore the Association of Life Agencies’ 
prior to the war have been carried at| Officers last week in Chicago by J. F. 
regular rates. Weston, managing director of the 
The war clause as adopted by most|Imperial Life Assurance Company. 
companies is effective during the ac-|Mr. Weston referred in felicitous 
tive service of the insured and for a|terms to the increasing good-feeling 
period of six months thereafter. The| 2etween the United States and Can- 
latter addition is intended to protect |ada and to the greater responsibilities 
the companies in the case of weounded|which now rested on the shoulders 
men who may die from the effects of of the two gfeat North American 
their wounds after their discharge.|democracies. ».He had much to say 
The excess premium in the earlier/about the war and its effects, dwell- 
stages of the war was $50 per thous-| !ng particularly on the part played by 
and but it was since raised to $150,/ his own country and its big neighbor. 
with an additional $50 for men in| “Amongst financial institutions,” he 


. ° ct| declared, “none have rendered greater 
the air ae As a en ve service than the life insurance organiza- 
only a small proportion o e TISKS| tions. The support which they have ren- 


insured with the war clause paid the} dered the state in connection with gov- 

extra premium. The majority were creseeee loans ond in ae ae direc- 

content with the undertaking of the} ‘107 's something in which we should 
“ ; 7 tak t de. I 

companies to return the premium with ake jast pride. 1: should stimulate us 


¢ > to greater effort to keep our methods 
interest in the event of death. abreast of the needs of society as it 


While fighting has ceased, there is| develops along modern lines. In this, 


4 your Association can render most valu- 
still need for the war clause. The | able service... In making this an inter- 


Canadian army is yet on active ser-| national association as between the Unit- 
vice and there will continue to be|ed States and Canadian companies, you 
war hazards for some time to come.| follow lines which the trend of their 


5 ins ¢ . business had already determined. United 
Companies also are still insuring men) ciate. companies were the first to carry 


for the Siberian Expeditionary Force.| on business in Canada and this some 
Even with peace established the clause} years before the first Canadian company 
would generally be effective for six| ¥#5 organized. It has always continued 


ons - to be a productive field for them. Later, 
months after demobilization and there | ikea ike. Chains eaeanesiee hak: be: 


are so many uncertainties that it is| come firmly established, a number of 
scarcely likely that any company | them a ee to oo 
. : race various States of the Union, where 
would dare to eliminate it for some to they also had successful experience. 
come. In the meantime some step “Geographical proximity, similarity of 
may be taken which will give it a|race, language and ideals of the people, 
permanent place in the contract. together with development under very 


* * :.| like conditions, made it inevitable that 
Most ene restricted their Canadian life insurance practice and 
war risk insurance to the higher-grade | regulation should follow American rather 


policies such as 20-year endowments | than English lines. This it has done; until 
or 20-pay life. The object principally | there is less distinction between the Do- 
. : t tect themselves minion Insurance Act and the insurance 
mn view was to protec ems laws of most of your States than there 
against deterioration is the character! ;j, between them and those of other 
of the risks as a result of wounds re-| States of the American Union, In life 
ceived on the battle-field. While a| insurance as we have it on this Conti- 


al c nent, customs and existing business ig- 
man’s life might be shortened as mT nore national lines and boundaries. The 


result of his injuries, it was felt that) only differences we encounter in applying 
he might stdnd a fairly good chance} common practice are those which arise 
to live out the limited number of from the relative density of population 


1 as between the two countries. You have. 
years. It was also the general rule} therefore, practically the same conditions 


not to carry more than $2,000 on any/to consider in both countries and have 
life exposed to the war hazard. If| the same problems to solve in making 


: * _.| your practices conform to them. It is 
more insurance Was desired, the = good for the business and for the future 
cess over the $2,000 was re-insured| of our people that you, while bettering 


in other companies. she guatey. of service to A aa 
mpanie naturally greatly re-| should continue to weave this thread o 
er Ae ey ae sodas aa of thrift and social stability into the web 


.,| Of our international relationship. 
the war period. For all of them it; “Among the first tangible evidences*we 


has. been a time of grave anxiety.|had of the real alliance which existed 
That they have weathered the storm|>etween us as peoples in this was 


. . the action of some of your companies. 
so well, is matter of congratulation. which took, under most reasonable terms 


Their experience in war claims so far/a share of the risks which offered on the 
this year has been about on a par with| lives of Canadian soldiers. Our Cana- 
the same period of last year, which dian companies, already affected by the 


* - |} large percentage of their policyholders 
means that they were still being sub-| who had volunteered for service, could 


jected to very heavy losses when the} not assume the full burden of the addi- 
end of the war came. This burden| tional risks which offered. You may re- 
will now be lifted and, with a man- gard it as a small matter for these Am- 


. ; jerican companies to have assumed the 
hood greatly improved physically by| millions on this class which thev did 


the war experience, both at home and} when it constituted such a small per- 
at the front, the death ratio should! centage of their total business-~in force. 


and at the time it seemed improbable 
aot vty low figure and losses be| that their own country would ever be 














drawn into the war. We may attribute 

rae it to an advertising motive, or anything 
else which our smaller _comnetitive in- 

NOVEMBER BUSINESS GOOD stincts may suggest, but without a real 
Companies Reported to be Doi s svmpathy with us and with our catise 


: : the executives of these companies would 
Well in Spite of Victory not have acted as they did. As a Cana- 
Loan Canvass 


dian I feel ae to them, and as an 
= 0 a" i . | insurance man I feel proud of the fact 
New life policies being written this| that life insurance as an institution hae 
month, in spite of the Victory Loan) knit closer our international sympathies 
canvass which has withdrawn many hv eee to homes 
: at this neriod of emergency. ere sre 
agents from the insurance field, are thousands of Canadian homes where thir 
act has relieved the pressing necessities 
of those who had left little to sustain 
them but the pride they took in the sac- 
Tifices have made and in their re- 
lationship to fallen heroes.” pe 
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ANXIOUS TIMES 
AHEAD FOR FIRE 


INSURANCE COS. 


Believe Moral Hazard May 
be High in Readjustment 
Period 


TREND OF VALUES os 


Much Will Depend on Produc- 
tion and Values—Revival of 
Building Should Prove 

Helpful ‘ 


For the fire insurance companies 
of Canada the dawn: of the recon- 
struction period introduces a new 
element of anxiety into the situation. 
While managements are viewing the 
outlook hopefully, there is a recog- 
nition of difficulties ahead. Much 
will of course depend on the smooth- 
ness with which readjustments willi 
be made. If industry and commerce 
continue their activities on anything 
like the war-time level and, if pro- 
duction is maintained there will not 
be much to fear in the way of in- 
creased hazards. But if there should 
be a period of slowing-down and 
change, the prospects are that risks 
will be considerably enlarged. 


















HAMILTON « ONTARIO 
















British America Assurance Co, 


Fire, Marine, Hail and Automobile 


Insurance, 
HEAD OFFICE + - LONDON 


BOARD OF DIRECTORS: w. BR OP 
Meikle, President and General Man 
ager; Sir John Aird. Robert Bicken 
dike (Montreal), Lt.-Col. Henry Broek, 
Alfred Cooper (London, Eng.), H. & 
Cox, John H. Fulton (New York), D, 
B. Hanna, E. Hay, John Hoskin, K.C,, 
LL.D., Z. A. Lash, K.C., LL.D., Geo. A. 
Morrow, 0O.B.E., Lt.-Col. the Hon 
Frederic Nicholls, Brig.-Gen. Sir Henry 
Pellatt, C.V.0., E. R. Wood. 
Assets, over - - $3,500,000.00 
Losses paid since organiza- y 
tion, over - $43,000,000.00 










































































Western Assurance Company 


Fire, Marine, Explosion and Automobile 
Insurance. 
Incorporated 1851 

HEAD OFFICE, TORONTO, ONT. 
Assets over . =  $6,000,000.00 
Losses paid since organiza- 

tion over - - $70,000.000.00 
BOARD OF DIRECTORS: W. B. 
Meikle, President; Sir John Aird, 
Robert Bickerdike (Montreal), Lt. 
Col. Henry Brock, Alfred Cooper (Lon. 
don, Eng.), H. C. Cox, John H. Fulton 
(New York), D. B. Hanna, E. Hay, 
John Hoskin, K.C., LL.D., Z. A. Lash, 
K.C., LL.D., Geo. A. Morrow, 0.B.B, 
Lt.-Col. the Hon Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.0,. 
E. R. Wood. 





















Idle Plants Bad Risk 
Idle plants are invariably a bad 
risk. That is why insurance mana- 
gers are anxious to know what is 
going to happen to industries en- 
gaged in the manufacture of muni- 


tions. It is recognized that the vatue 
of much of the machinery in these 
Xlants. while considerable under war 
conditions, has been greatly reduced 

















































under peace conditions. Should fires SOLICITORS 
occur there might be a good deal 
of difficulty and unpleasantness in TORONTO 





letermining values. The moral hazard 
on a good many of these war indus- | BLAKE, LASH, ANGLIN & CASSEL 
try plants becomes pretty high under 
the circumstances and calls for an 
early readjustment of insurance. 

Terento 


Then again there is a greater moral ; 
hazard with ordinary stocks of mer- oie ee? tn nae 
chandise, dependent on the trend of |of Commerce, National Trust Company, 
values. The general tendency will | Limited, ete. 
vrobably be downward, which will 
vroduce a temptation in  certain|\CHARTERED ACCOUNTANTS 
quarters to unload on the insurance 
companies the losses in value which 
would otherwise be occasioned. Even 
the values of plants and machinery | Baléwin, Dew & Bowman, 
ae om subject to modifications un- 
der the new order of things, all of 
which wili add to the anxieties of the CONSULTING ENGIN 
companies. 

Income May Fall MONTREAL 


From the income standpoint there | w. J. Franc. & Co. - 20 St Jane 
will, of course, be a falling-off in the 
vremiums accruing on munitions in 
yrocess, but this may be off-set by 
‘nereased production of other goods. 
Here again production is the deter- 
mining factor. At present stocks are 
‘ow and values high. If production is 
enlarged and values drop, the one 
compensates for the other, and the 
insurance companies’ income is main- 
tained. Then again, if the price of 
labor goes down, building on a large 
scale may be resumed, introducinz 
much new business to the books of 
the companies. 


Managers recognize that in any 
ease the period of readjustment, when 
their business will likely be open 
to more than the usual amount of 
hazard, will be short and that the 
condition of anxiety thus created 
will be but temporary. 

Marine Insurance 


In the field of marine insurance 
in which a few Canadian fire com- 


~anies have been participating pro- 
fitably. during the war period, the 
days of big income and, consequently | |: 


of heavy risks, are over, While poli- 
_ INSURANGE LIFE COMPANY 


ies will still have to provide for the 
risk of floating mines which may con- 
tinue for several years, this will not 
HEAD OFFiceE. TORONTO 
ADELAIDE AND TORONTO STREED | 
Opposite General Post Office 































Barristers, Selicitors, Bte. 
Canadian Bank ef Commerce Bullding. 

















EDMONTON, ALTA. 
Jackson Bist. 

















I F contemplating 
Insurance, ask for 
partwulars of our 
Protection and Sav- 
ings Policy. 






Low Premiums 
with high guarantees. 


we 


meee 


he a large factor. In the meantime 
the amounts at risk are likely to_ 
‘row with the gradual relinquish- 
ment by governments of the insur- 
ance carried by them on bottoms 
and on certain cargoes. This will 
considerably enlarge the field of 
operations of the marine companies 


and offset to a certain extent the i 


tower rates which may now be 
charged. Route Your Shipmerg 
NO CHANGE YET. CANADIAN NORTHES 


War Rates Will Remain Until Peace |the insurance companies could 08m 
is Definitely Concluded. sume that this would be the cas 
Sveaking to THE FINANCIAL |no policy in regard to the a 
POST this week, Arthur B. Wood.|of war premiums could be ™ 
actuary of the Sun Life Assurance Co..| into effect until the situation © aa, 
stated that no action would be taken|up. At the present time ag 
hy his company relative to a readjust-| Life allows three months Zt 
ment of war rates pending more de-|man returns from the front ) ; 
finite peace results. While it was the |reduces the premium to nort 
hope and belief that the armistice |ing a refund to the policy-3® 
would end with a signed peace and|the difference for the balance, 
i 
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=s=—| How Much Does Your Country 
===) | Mean to YOU?<————« 


Fire, Marine, Hail and Automobile 
Insurance. 
HEAD OFFICE - . LONDON 
BOARD OF DIRECTORS: W. pB, 
Meikle, President and General Man. 
ger; Sir John Aird, k 
dike (Montreal), Lt.-Col. Henry Broce 


Pree | How Much Its Continued Business Progress? 


» over ~ - $3,500,000.00 — 
Losses paid since organiza- § 
tion, over - $43,090,000.00 


———| Answer Through Your Victory 


Fire, Marine, Explosion and Autemobile 
Insursace. 


Incorporated 1851 \ 
HEAD OFFICE, TORONTO, ONT. i 
Assets over - = $6,000,000.00 a - 
Losses paid since organiza- 
tion over - - $70,000,000.00 — : 
BOARD OF DIRECTORS: W. B 7 
nt; 


Meikle, Preside Sir John ‘Aird, 
Robert Bickerdfke (Montreal), Lt. FF 
Col. Henry Brock, Alfred Cooper (Lon. J. 
C. Cox, John H. Fulton 
. D. B. Hanna, E. H 
~ LL.D. Z. A. 
. . Merrow, O.B.E., 
on Frederic Nicholls, 


Col. the Hon 
Henry Pellatt, C.V.O.,. 


brig-Gen. Bi Put the question straight up to yourself in these final Victory Loan hours. 
| Canada’s men have fought to make this old world safe for democracy—safe 
SOLICITORS 7 for your country—your home—and you. | 


TORONTO | 
AKE, LASH, ANGLIN & CASSEL #}}) 3 You answer to-day in your subscription to Canada’s War Loan — in your 


Darin, tater Be, A purchase of Victory Bonds. By the ready warmth of your response, you 
, a Torente A\j measure the depth of your love for your country — and your gratitude for 


Toronto : . . 
eect Roca. hae tenant | _the comforts ‘and advantages it gives you. 
imited, ete,” i 


HARTERED ACCOUNTANTS#IIl | } YOU MEASURE THEM NOT IN THE SIZE OF THE BONDS YOU BUY 
EDMONTON, ALTA. i a —BUT IN THE SACRIFICE YOU MAKE TO BUY THEM. 


ldwin, Dow & Bowman, Jackson Biosk. 


ONSULTING ENGINEERS ff Picture what your life would be in a Country bereft of freedom—picture 


_ What you would be had it not been for the opportunities Canada affords her 
1 Pn On = OJ _  people—the liberty—the freedom—-the protection—the security—pic- 
eee ee i 


ture the future of your child in the grip of the iron fist—and put the question 
to your mind, heart and soul, and then sum up what Canada and Canada’s 


: | freedom means to you and yours in sentiment and self-interest —FOR ALL 
_F contemplating 


a bales STRIKES AT YOUR COUNTRY STRIKES AT YOU AND YOUR 
particulars of our : 


Protection and Sav- 
ings Policy. 


Then proclaim your answer to-day in buying all the Victory Bonds you can 
| =i ai : —buy until the buying pinches—all Canada offers no safer investment— 
wi eS. | 


your dollars will be doing their work for your country and storing up an 
income for your home. 


EXCELSIOR 


INSURANCE LIFE COMPANY 


Ny Tell Canada in Victory Bonds on this last day — 
ee | of the Loan How Much Your Country 


ADELAIDE AND TORONTO STREETS j 
Opposite General Post Office 28 


Means to You! 


Route Your. Shipments i 
ANADIAN NORTHER® 7 é 
: —— ae Space .Contributed by 

e insurance companies cou ie 


Ame that this would be the am ot . The William Davies Co., Limited 


» policy in regard to the 
war premiums could > 
Sto effect until the situation a 
p. At the present time 
ife allows three months 


an returns from the front and 
Fduces the premium to norma ts 


pe difference for the 
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CANADA’S PROSPERITY 
Depends upon the success of the 


VICTORY LOAN 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 


MONTREAL 


Authorized Capital - - 
Subscribed Capital - - 1,000,000.00 
Paid-up Capital - ~- 247,015.79 


General Fire Insurance Business Transacted 


ier Reginald B. Gaudin, 
meas oa Assistant Manager 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


$2,000,000.00 


CAPITAL, - - 
RESERVE, - - 
TOTAL ASSETS, over 


$ 6,500,000 
12,000,000 
130,000,000 


HEAD OFFICE, HALIFAX 


BOARD OF DIRECTORS: 


‘ Charles Archibald, President 
G. S. Campbell and J. Walter Allison, Vice-Presidents 


John Y. Payzant Hector McInnes 
Hon. N. Curry James Manchester 
Ww. i ‘ S. J. Moore 
wv. > — as Hon. M. C. Grant 
GENERAL MANAGER’S OFFICE, TORONTO 


H. A. Richardson, General Manager. J. A. McLeod, Asst. General Manager. 


A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 
deposit of $1 or over; interest added 
half yearly. ee 


Ci . 


LNA 


‘THE STERLING BANK 


OF CANADA 


The first mission of a Bank is service. Sterling Bank 
service is the result of ‘exhaustive study how to meet 
the needs of individual clients. 
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GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 


Factory Costs and Production Statistics 
LUMSDEN BUILDING 
TORONTO 


Can interest on a note written “one 
per cent. a month” be collected? 
If you make a verbal agreement to buy real estate and pay down 


$100, is the agreement binding? 


Have you not been confronted with hundreds of just such knotty 
little law points from time to time? And would you not have been 
saved considerable worry and money if you had just had an infallible 
authority at your beck and call? 


You have the opportunity NOW to possess such an authority. Tho 
DIGEST OF CANADIAN MERCANTILE LAWS answers just such 
questions clearly and concisely, is endorsed by barristers, sheriffs, 
magistrates and conveyancers; is equally: applicable to all the 
provinces, and sells at the remarkably low price of 


$2.50, Post Free. 


Take no chances in future! Cut out this advertisement, write your 
name and address hereon, attach $2.50, and mail to us TO-DAY. 


The MacLean Publishing Company, Toronto 


Investors’ Information Bureau 


Any subscriber to THE POST may write the Investors’ In- 
formation Bureau for special information on any Canadian 
security, or other financial matter in which he may bé inter- 
ested. Inquiries are treated confidentially, and answered by 
mail. This service is free to subscribers, but inquirers should 
enclose stamp for reply. 
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PERMITS ISSUED 
DURING OCTOBER 


SHOW DECREASE 


The Building Operations 
Throughout Canada Ap- 


pear to be Slackening 


_———— 


SOME EXCEPTIONS 
anne 


For the Ten-month Period, the 
Canadian Total is Still Well 
Ahead of the Previous 


Year 


Building in Canada, as evidenced 
by the value of permits issued by 
Canadian cities, has been showing a 


tendency this fall to decline. In: the 
earlier part of the year the industry 


showed up fairly well all things con- 
sidered, and as compared with the 
corresponding months of last year, 
good gains were recorded. The 


montis of September and October, 


however, have been alike disappoint- 


ing, and already the improvement 
shown up to about August is being 
slowly wiped out. 


_ An examination of the accompany- 
ing table discloses the fact that in 


both east and west there was a fall- 


ing-off which aggregated over half 
a million dollars for the month. The 
twenty-four eastern cities reporting 


experienced a decline of $337,595, and 


the twelve western cities of $206,- 
975. Eastern cities for the ten months 
ending. with October, are now nearly 
a million dollars behind. Western 
cities maintain their lead over 1917 
by over two millions, their excellent 


showing saving the day for the whole 
country, which has still a lead of 
$1,274,859 over last year. 

With the exception of Peterboro,’ 
there are no important changes for 
October. In Peterboro, there is to 


be noted a decline of $780,762, which 
is accounted for by the fact that it 
is just a yéar ago since the Quaker 
Oats’ permit was issued _ there. 
Toronto, which is usually to be count- 
ed on for a conspicuous change one 
way or the other,. breaks nearly even 
with a decline of $5,024. Montreai, 
on the other hand, records a gain of 
$152,117, though its permits for 
October were only half those of To- 
ronto. There is the usual gain in 
Halifax, which this month runs to 
$161,526. 


air Western Canady, dhe greatest 
change is shown by Vancouver, where 
permits amounted to $70,825, as com- 
pared with $233,975 a year ago. In 
Edmonton building fell off to only 
$6,200, a decline of $74,300. On the 
other hand Winnipeg at $95,000 en- 
joyed an increase of $22,700, and 
Moose Jaw at $76,370, an increase of 
$71,720. 

For the ten month period, several 
heavy changes are shown. Thus in 
Halifax, owing to the reconstruction 
work that has been in progress this 
year, building has boomed and from 
only $795,944 in 1917, values have 
In Quebec on 
the other hand, there has been a 
slump of over a million dollars. Ot- 
tawa, with government buildings go- 
ing up this year, has had an increase 
of $1,594,237, but Toronto is back by 
$1,156,931. 

With the exception of Brandon and 
Winnipeg every western city report- 
ing has enjoyed an increase, ranging 
from $17,695 in the case of New 
Westminster, to $616,600 in the case 
of Calgary. While the amounts in- 


Building Permits For 


volved are smaller than in the east, 
this showing is most encouraging, in- 
dicating as it does that. western con- 
ditions are steadily improving. 


$75,000,000 TO BE 
SPENT ON SHIPS 


Important Announcement by 
the Minister of Marine 
at Montreal 


MONTREAL. —An important an- 


nouncement was made at d Victory 
‘Loan gathering in Montreal this week 
by the Minister of Marine & Fisher- 
ies, Hon. C. C. Ballantyne, in con- 


nection with the shipbuilding pro- | 


gramme of the Government. This 
programme, as Mr. Ballantyne after- 
wards informed THE FINANCIAL 
POST, contemplated the expenditure 
of $75,000,000. He declared at the 


meeting: 


“IT am glad to be able to make an an- 


nouncement of a large and comprehensive 
policy in connection with the building 
of a merchant marine fleet. There are 
at present on the stocks of our ship- 


building companies thirty-one steel ves- 
sels under construction to the order of 
the Government, ranging from 3,750 to 
10,500 ions d. w. These are intended 
to develop trade not only with the Allies 


but with neutrals wiio will be eager and 
willing to buy, and will be clamoring at 
our doors for supplies. What we need 
now is ships, ships, and more ships, if 
we are to take advantage of all the op- 
portunities that will be offered us, and 
we intend to supply these ships. ‘ 
“We must not only look after the ex- 
pansion of our domestic trade but we 
must arrange for trade.that will take 
the place of the large volume of muni- 
tions manufacturing, and it will be neces- 
sary for all the manufacturers of Can- 
ada and for the Federal Government to 
do all they can to place this country in 
a position to do a large export trade. 
“We have a problem as well for the 
employment of the men who will return. 
I do not think we should have any mis- 
givings about this, for the country is al- 
ready very short of labor, and with the 
expansion of industries that are planned 
we should be able to take care of all 
who present themselves for employment. 
We have 200,000 munition workers also, 
and these must be loked after. Our 
shipbuilding program with the allied 
work connected with the boilers, engines, 


lamps, chains, anchors, etc., will provide 
work for 30,000 to 40,000 men.” 


17 Shipbuilding Plants 

Taking up the shipbuilding capacity 
of Canada, Mr. Ballantyne stated that 
there were 17 shipbuilding plants from 
Prince Rupert to Halifax. “On my right 
is seated W. H. Lynch, the manager of 
the Canadian Vickers plant in Montreal. 
Mr. Lynch’s firm is now engaged on the 
construction of eight steel vessels at the 
Government’s order, and I am on the 
verge of closing for nine more large 
ships with the Canadian Vickers. Two of 
vie eigit wilt be Muncie by Ute ex’ ve 
the present month, one of 4,350 and the 
other of 8,800 tons deadweight. I am 
only sorry the number is not one hun- 
dred or two hundred.” 


In addition to the steel ships, there 
were one hundred wooden ships be- 
ing built in Canada for which Allied 
and neutral registry had been given. 


Big Yard at Halifax 


Covering the country, Mr. Ballan- 
tyne stated that there was a large 
shipyard being built at Halifax 
for which thousands of men were re- 
quired who could not be secured at 
the present time. Thousands” more 
were needed for the steel and coal 
plants. At-St. John, N.B., a large 
graving dock was being built; the 
Parliament Buildings at Ottawa 
would be rushed to speedy conclusion 
when more men could be secured; 
now that the war was over the Public 
Works Department had under way 
a large number of military hospitals; 
there were shipyards and a large 
graving dock at the Pacific Coast. 
All these activities would mean em- 
ployment for men. 


the Month of October 


Eastern Cities 


Oct., Oct., 

1918 1917 
++-$ 217,861 $ 655,835 + 
17,100 + 
47,500 + 


Maritimes— 
Halifax 

St. John .. 
Sydney .. 
Quebec— 
Montreal 
Quebec .. 
Lachine 
Westmount ... 
Ontario— 
Brantford 
Chatham 

Fort William .... 
Hamilton .... 
Kingston 

Kitchener 

London 

Ottawa . 


$ 379,150 033 + 
9,067 415 — 
11,250 _ 
40,750 5,125 + 


5,900 $ 

9,800 
2,400 
180,855 
35,083 
29,515 
277,650 

205,078 98,625 


198,095 
18,132 
15,275 


143,460 





Peterborough 

Port Arthur 
Stratford . 

St. Thomas 

St. Catharines . ... 
Toronto 

Welland .... 
Windsor .. 
Woodstock 


37,113 817,875 
2,175 830 
5,460 4,529 
2,160 3,140 
49,267 38,520 
781,201 786,225 
16,525 21,004 — 
30,530 93,450 — 
21,303 7,852 + 


+Jt++l[++4++I1 1! | 


Total 24 E. Cities ...$2,414,143 $2,751,738 — 


Manitoba— 
| Se 
Winnipeg 
St. Boniface 
Alberta— 
Calgary .. 
Edmonton 
Lethbridge 
Saskatchewan— 
Moose Jaw 
Regina 
Saskatoon 
British Columbia— 
Vancouver .... 
Victoria .. 
N. Westminster . .. 


7,750 $ 
95,000 
3,160 


2,380 + 
72,300 + 
5,000 — 


76,000 $ 123,000 — 
6,200 80,500 — 
6,545 12,650 — 


76,370 $ 
40,450 
22,130 


4,650 + 
42,800 
37,475 


70,825 $ 233,975 
10,575 10,150 + 
7,500 4,600 + 


— 


Total 12 W. Cities...$ 422,505 $ 629,480 — 


Gr. Total 36 Cities. .$2,836,648 $3,381,218 — ¢ 544,570 $32,055,615 $30,780,756 


10 mos., 
Change 1918 


$ 161,526 $ 2,456,558 $ 
11,000 348,823 
1,432 879,207 


10 mos., 
1917 
795,944 + 
521,250 — 

359,600 + 

aad 


Change 
$1,660,614 
172,427 
19,607 


$ 452,117 $ 4,367,353 $ 4,079,698 
67,348 829,741 
7,085 229,820 
35,625 262,811 


$ 287,655 
1,124,300 
20,213 
126,321 


1,954,041 
250,033 
136,490 


16,065 $ 
34,150 

6,500 
17,240 
16,901 
14,240 
134,190 
111,453 


629,990 
132,190 
480,725 

1,788,469 
292,040 
234,397 
737,990 

2,519,954 

780,762 235,544 

1,345 602,566 
931 $8,626 
980 45,285 

10,747 437,008 
5,024 6,375,079 
4,479 418,004 
62,920 490,670 
13,451 115,298 


111,945 
350,272 
645,915 
2,325,350 
136,851 
193,587 
718,290 
925,717 
945,933 
1,336,502 
209,488 
76,720 
458,105 
7,532,010 - 
226,184 
1,085,385 -— 
90,535 + 


$ 337,595 $24,498,143 $25,465,845 


$ 518,045 
218,082 
165,190 
536,881 
155,189 

40,810 
19,700 
£594,237 
710,389 
733,936 
120,862 
$1,435 
21,102 
1,156,931 
191,820 
594,715 
24,763 


+111 i bi+etel lit 


967,702 


Western Cities 


$ 5,370 $ 
22,700 


1,840 


80,676 
1,987,750 
253,115 


97,262 
168,500 
182,850 


47,000 $ 1,127,000 
74,300 $22,270 
6,105 130,933 


616,600 
18,070 
49,965 


304,200 
80,968 


71,720 $ 
2,350 


15,345 


516,495 
952,740 
587,315. 


260,710 - 255,785 
396,170 556,570 
515,905 71,410 


$ 168,150 $ 1,287,993 
425 218,125 
2,900 93,060 


676,885 
89,855 
75,365 


611,108 
128,270 
17,695 


$ 206,975 $ 7,557,472 $ 5,314,911 + $2,242,561 


+ $1,274,859 
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WORLD SHORTAGE - 


LIKELY TO KEEP ~ 


FOOD PRICES UP 


May Even be Further Ad- 


vances if Restrictions Are 
Not Applied 


THE NEEDS OF EUROPE 


Central Countries Have Been 
Eaten Bare and Exports from 
America Must be Main- 


tained on Large Scale 


By J. L. RUTLEDGE, 
Editer “Canadian Grocer.” 
It is a. logical contention that the 


only thing that can materially affect 


present food prices is a growing ac- 


cumulation of -food stocks on the 
open market, and a survey of world 
conditions gives no reason to believe 


that such conditions can prevail for 


some time to come. J. R. Clynes, the 


British Food Controller, stated only 
a day or so ago that the food sit- 
uation of Europe continues to be 


serious, necessitating larger ship- 


ments until the spring. Mr. Hoover 
states that the immediate dropping 


of food prices as a result of the armi- 
stice is not to be expected. President 
Wilson has advised the Central Em- 


pires that steps will be taken as far 


as is possible to remove the acute 
danger of want in those countries, 
and the English, press is a unit in 
approving this decision. 

These conditions preclude the pos- 
sibility of any large food surplus 
on this continent, which owing to its 
geographical position must of neces- 
sity bear the largest burden in sup- 
plying these demands. It is possible 
that in some food lines there may be 
a decline, but the indications are that 
these will be few and far between. 
In the staples no immediate deciine 
appears to be probable. 

The Sugar Situation 

To take a few examples. The Cuban 
sugar crop which is the great factor 
in the sugar situation has been pur- 
chased at 5.88 c. and f. basis, New 
York, for the entire crop by the In- 
ternational Sugar Commission. The 
Louisiana cane crop and the Ameri- 
can beet sugar crop will be purchased 
at proportionate figures. In Europe, 
Germany, that prior to the War was 
a heavy @Xporterror’ beet sugar wiil 
be a buyer, the French sugar beet 
fields, part of which were destroyed 
by war, are reported to be a practical 
failure. Italy’s sugar beet fields have 
been similarly devastated. Russia, 
that in 1911-1912 exported 576,049 
tons of sugar is not in a position to 
ship a ton at present. Against this 
there is the Java crop that has been 
tied up for lack of shipping facilities. 
There is an estimated crop this yea7 
of some 1,700,000 tons, and a residue 
of former crops that may be half as 
much again. 

It was expected that part of this 
crop would be available for Canada, 
it is now understood that the British 
Government is taking over the whole 
crop. It is of course a large factor, 
but against it must be set the fact 
that practically -every European 
country is on the market for sugar, 
including Austria and Germany that 
have not been a factor in past years. 
It would seem therefore that there is 
little likelihood, taking these facts in 
conjunction with the set price of 
Cuban raws, of any marked down- 
ward movement of sugar, or of any 
of those products into which sugar 
enters largely. 


Regulating Wheat Prices 

In England the wheat price has 
been guaranteed for a year after the 
signing of peace. In Canada and the 
United States the price has been set 
on this year’s crop which means that 
no decrease can take place in flour 
until a year from the present date 
at the earliest. There is a rumor 
from the United States that repre- 
sentatives of the Central Powers are 
making large purchases of oats in 
that country. While it is impossible 
to vouch for this rumor, the fact re- 
mains that both oats and corn have 
advanced sharply since the armistice 
was signed. In canned goods the 
important fact is that practically all 
stocks are in the hands of the whole- 
saler and retailer, and these stocks 
are below the average requirements 
of these distributors. 


Reserve Stocks Must Be Re- 
established 


Added to these facts, bearing on 
a few staples, is the outstanding fact 
that reserves in practically every line 
are down to the veriest minimum. 
Lowered freight rates and the with- 
drawal of war risk insurance wil! 
naturally mean a saving, but it will 
be some time before the effects will 
be felt, and even then it is the small- 
est factor in the cost of goods. Of- 
ficials at Ottawa who are, conversant 
with the world food situation go even 
farther and state that ‘food stuffs 
on which there is no restrictive price 
may reach unprecedented levels. 
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SAVE 


for the 


Victory Loan 


Campbell, Thompson & Go, 
Canada Life Building, TORONTO 


Members New York Stook Exohangs 


STOCKS 
AND 


Private Wires 


6 KING STREET WEST 


Industrial Plant Valuations 


Made by 
Qualified Experts in all Lines 
Special Canadian Staff 


STANDARD APPRAISAL COMPANY 


56 Pine Street, - - New York 


EFFICIENCY 


We eliminate waste ef- 
fort and save you much 
money in your business 
by the application of 


modern and approved 
methods. 


Time Studies, Investiga- 
tions, Cost and General 
Business Systems. 


Carl B. Prosser & Co. 


Efficiency Engineers 


1011-12 C.P.R. Bldg., Toronto 


Buy 
VICTORY | 
LOAN 


You 
Can Make 


No 
Better 


Investment 


T. A. RICHARDSON &§C0- 
ROYAL BANK BUILDING 
TORONTO 


Route Your Shipments 


CANADIAN NORTHERM 
eee 


The Mexican Government has % 
dered recoinage of all silver 
and half pesos into coins of less 4 
to stop exportation of pesos WH 
have greater value for metal ¢ / 
than as circulating media at Pre 
ing silver quotations. 
coins valued at two and one-half? 
will be issued. BS 


at all 


VOL. XII. SINGLE 


MANUFACTU 


WOULD EX 
~ GOODS 


To Show Europe 
ada Can Prod 


Suppl 
RAILWAYS IN 


Heads of C:P.R. 
Join France-Amé4 


mission and Ma 
in Request to 


MONTREAL.—The 
Canada should organi 


train to tour the ch 


France in order to s 
just what Canada ca 
influence orders comi 
try for reconstruction 


ceiving the strongest 


those who have indic 
Government recently 
dent of the Canadi 
way, EK. W. Beat 
president of the Gran 
Kelley, while Lord S 
member of the specid 
the France-Ameriqud¢ 
that has‘the matter 2 
Following the tour i 
proposed that Italy 
visited with the samy 
proposal includes the 


trains of French sam 
of Canada. This pro 


would supplement th 
Minister of Trade and 
an extensive exhibit o 
ducts at the Lyons E 
thirty booths have be 
Coincident with this 
bringing the French pé 
connection with Canadij 
one for the immediate o 


of a trade commission to4 


7 
secure orders in Fra 


hardware of various 

for housing, thousa 
ete. One of those whd 
cerned that Canada sh¢ 
at once urged that di 
should be formed 

through the appointme 
Canadian, as he main 
is the strongest sym 
ada in France to-da 
participation of Ca 
liberation of the cou 
added sentiment that 
for this country throu 
of French-Canadian s 
tie that it would 4 
thinks, to overestimat 


Manufacturers 

The proposal of th 
was made last week 
Maclean by two com 
senting members of 
erique Society and the 
ufacturers’ Associatio 
tion was introduced b 
bien, who was supf 
Rodolphe Lemieux, an 
is understood that ve 
sideration was promis 

Speaking of the pz 
FINANCIAL POST, 
bien stated that the 
ment had given thei 
the big railways hac 
cars and transporta 
lines. The plan hac 
in Canada, he said, 
considered the most 
fective and economi 
making Canadian goo 
French market, where 
ly unknown, as est 
report of the Canad 
sion. 

“It would take yea 
commercial travelers, 
amount of money, by 
to bring our product 
the population of Fran 
will suffice to organ 
sample train and it 4 
immediately s:nt ovt 
town in the French rey 

“Our natural compe 
ground ready and eag 
Time is everything at 
keen competition. j 
would be a unique and 
in France, where such 
tising is unheard of. 
the Canadian flag it 
most sympathetic rec 
by the patronage of t 
ment and the co-opera 
Chambers of Commer 


porns associations. 
Trance is of great va 


mercial relations.” 


Mail and Empir 
Canada has for the 
Period wise handling 
questig@ other proble 





